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THE MONEY MARKET. 


\foney has been in abundant supply in Lombard Street 
this week. Day-to-day loans have frequently been 
obtainable at 4} per cent., with late money offered 
r CGMK.. while for a week there has beer 

t 44 per cent. Maturities of Treasury 


] : hea 
upon a larger scale in the 


down to 4 pet 
no lack of funds 
bills are expected to be 
next week or so, and the joint stock banks have bought 
short-dated bills from the market in fair numbers, 4} 
to 415 per cent. being r the ruling rate for maturities up 


to the end of the current month. The marke t has con- 
sequently been a larger buyer of new Tre ey bills, 

and the week’s figures will probably make a better 
showing than those of last week, when a small decline 


k 
in the total amount outst inding occurred. The Banl 


Return was a very good one, as the stock of coit 


and bullion rose by £463,000 in 


loss of £302,000 during the week. The note circula- 
=1,000. The demand 


in the Currency 


spite of an export 


tion, however, increased by #,37 


for more currency is also apparent 
Note figures. The net addition to the 


ee 


Reserve was 
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£93,000, raising it to £36,939,000, but the proportion 
to liabilities rose to 234 per cent. as the result of a 
decline of £7,065,000 in Other Securities due to repay- 
ments by the market in the early part of the week. 
On the other side Public Deposits fell by 44,630,000, 
and Private Deposits by £2,378,000. In the foreign 
exchange market the Amsterdam rate has responded 
n satisfactory manner to the measures adopted for its 
support, but the Paris cheque has moved against our 
Ally, thanks perhaps to a speech of the Governor of the 
Bank of France, who declared for the policy of retain- 
ing gold rather than exporting some part of the Bank’s 
large stock. The Italian lira has also suffered, and the 
American exchange has shown symptoms of weakness. 
Industry is booming, especially steel and textiles. 
* * * * 
Our New York correspondent telegraphs :—Wall 


Street vesterday recovered from the shock of President 


{ 
|| Wilson’s early week speeches on preparedness. ‘‘ The 


Street’’ lost interest in them when the President 


assured us that he referred to no secret or imminent 


1 
| crisis. The speeches are now regarded as largely 


political in character, and as connected ith his re 
nomination and the November elections. His policy 
is causing keen disappointment to his admirers. The 
| lange markets is explained 
largely by this recovery from the first effects of the 
President’s speeches, with consequent purchases by 
years. [here are also encouraging indications that 
road and labour disputes will be settled without 
trikes. As regards exchan; Reichsmarks have been 
supported, but there is little doing, while francs are 
weak, but dull. Railroad traffic results are excellent. 
booming, especially steel and textiles. 
| Subjoined is our usual table of current rates:— 
BANK RATE and MARKET RATE. 


This Week«Last Week, A Fort. ThreeWks. A Month 


night Ago Ago. Ago 

Yo j ‘To ‘oO ‘fo o 

Bank rate .... 5 5 5 5 5 
Market rate... 57, 4 54 #% St %& 53, 3 Sk } 





RECENT WAR NEWS—OUR FOREIGN AND 
COMMERCIAL POLICY. 


HE main feature of the last fortnight has been a 
vioient resumption of aerial war, with its unhappy re- 


sults, in the exasperation of feelings, and the wanton 


iestruction of civilian life and property. On Monday, 


inuary 24th, hostile aeroplanes visited the coast of 
Kent, dropping bombs, which caused six casualties, 
and flying, later in the day, over Dover. On Tuesday 
bombs were dropped by German aeroplanes on Dunkirk 


i kirk 
and on Nancy. By way of reprisal, a French dirigible, 
on the night of Thursday, dropped bombs on Freiburg. 
This in its turn was oe to by the visit 


, eee a. : . . 
Zeppelin to Paris on Saturd: iy, Which droy yped bombs 


[i 
in a working-class quarter, and caused 53 casualties, 


nearly half of them deaths; a second visit on the fol- 
| lowing night appears to have done no damage. On the 

Monday a fleet af: agains Visit os the Eastern and 

Midland counties of England, dropping an enormous 
number of bombs. According to the very laconic re- 
\j ports issued here, little or no military damage was done 
1 though Berlin claims to have destroyed numerous 
1} munition works); but 54 persons were killed, and 67 
ij more or less seriously injured. On the way home one 
f the Zeppelins appears to have been wrecked off 
j 


; 

i 

| Spurn Head, for the discovery of a derelict machine j 
the North Sea was reported by the ! 
Friday morning, although the Berlin wireless, of course 


denies this. From Mesopotamia there has been no 


St nstsestsenstneneneerer 








| sides, an armistice being concluded for the burying of 


a 


— 
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news since the report published in London 


On |} 


| January 26th, that the Turks before Kut had | 


deen |} 
heavily reinforced, and that a British attack by the force || 


advancing to General Townshend’s relief, hampereg || 
by bad weather, had resulted in heavy losses on both || 


the dead. To avoid flooded ground, the Turkish 
trenches containing General Townshend’s force have 
been moved a mile further back’ from Kut. The} 
Russians have gained a considerable success near || 
Erzerum, but their advance thence towards Persia || 
is blocked by the Armenian Taurus. In France |} 
there has been some sharp local fighting, both |) 
near Loos and in Artois. Last Saturday the| 
Germans took 1,300 French prisoners and 13] 
machine guns on the Somme, and two miles of trenches. |! 
but failed to develop their forward movement towards || 
the South. One of the most remarkable incidents of |t 
the week is the capture of the Elder-Dempster liner | 
‘ Appam,”’ supposed to have been lost, by a Gi rman | 
raider, which, after sinking six other sailing vessels, | 
put a crew on board the ‘‘ Appam,”’ and navigated it | 
into Hampton Roads. The U.S. authorities have now |) 
decided, under the terms of the Prussian Treaty of | 
1799, that the ‘‘ Appam ’”’ is a German prize. ] 

It has often been declared that, for high reasons of ! 


Press is undesirable, though it has never been 
suggested, so far as we know, by any member of the 
Government that the House of Commons, the public, 
and the Press should be precluded from making sugges- 
tions and criticisms of commercial or financial policy, || 
which is often interwoven with diplomacy. After 18]) 
months of the war it is possible, we think, taking a || 
broad view of the position now and the position as it]| 
was a year ago, to say that the management of the | 


war would have been far better and the position of the |} 


country now far more favourable than it is if di iplom atic | 
darkness had been less profound, and if criticism had 
been freer, more independent, and more frequent. — If 
so, it was a wise, though late, decision of the Foreign 
Office to lift its embargo on the discussion of foreign | 
affairs. If, for example—in view of the great number 
of military and naval men who are known to have 
objected at the time to some of the expeditions that | 
have been launched—there had been no embargo upon || 
the public Press, enough criticism might well have been || 
forthcoming—at any rate, after the first two or three | 
expeditions—to have deterred the Government tr m | 
embarking upon one or two of the costly ad-|| 
ventures which have now admittedly been dis- || 
credited by experience. Is it not clear now that, if 
we had never gone to the Dardanelles or Mesopotamia, || 
and is it not also extremely probable that if we had || 
not attempted to repair these mistakes by che expedi- || 
tion to Salonic a, the milit ary position of the Allies (and || 
what is equally important, the position of our maritime 
commerce and of our finances) would to-day have been 
far more satisfactory than it is? In fact, looking all 
round, one might not unreasonably conjecture that by 
now the war would 1 1ave been won; that is to say, We | 
should have been able to attain all the substantial | 
objects for the attainment of which we entered upon 
the war. In any case, the debt which is to be paid b) 
ourselves and our posterity in taxes would have been || 
very much smaller, and the price of food, coal, and || 
other necessaries, both for ourselves and our Alli 
would have been very much less. It is true that, owing | 
to the secretive policy of the Government, the House || 
f Commons has not been informed of the cost of the 

expeditions to the Dardanelles and Mesopotamia. No || 
estimates were offered, and, so far as we are aware, nO 


+. sited ° 4} | 
Statements of expenditure have been laid before the |} 
¢ 9 i > Ra raes . . > 
Hous Should we be wrong in supposing that thes: 
tw ; 


© expeditions and the expedition to Salonica hav 
already been responsible for adding between 300 4! 
or millions to the debt? But whatever the true figure || 
may be—and we hope that when the House meets it || 
will be elucidat ai ciiiaen is also the loss of invaluable | 
lives to be considered, and certain indirect consequences, 
| 


en 
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come of which may be set forth in the hope that a com- 
plete change of policy and a return to common-sense 


may be resorted to, even if it involves changes in the 


yr nent, 
| or example, is it not m inifest that every additional | 
| expediti reduces the chance that 
| viously launched will succeed? Thus the Eastern strain 
| upon men, munitions, and officers, as well as upon the 
Navy, obviously weakens our aggressive and defensive 
| 
| 
| 


those pre- 


strength in Flanders, as well as against sea raiders 
raiders? You cannot develop great power 
rt of the world without sacrificing power some- 


and air 
| in one pa 
where else. Surely the whole strategy of war consists 
lin successful concentration upon a vital point. Then, 
again, this multiplication of expeditions means not only 
| diversion of munitions, but also a diversion of office 

If a number of our best officers have to be emp! neki 
Mesopotamia or Macedonia, obviously inferior iets 
will h : ve to be employed in France. As to the transport 
| rates, we have only to compare the transport rates now 
| with what they were a year ago, and the cost of the war 
|with what it was a year ago, to see how enormous) 
| prejud cial this expeditionary policy has been. Mr 
|Runciman is now trying to save a few ships and Mr 
| McKenna is trying to save a few pounds, | 


| 


the one by 


| stated, has risen £6 a ton in Genoa, 
land costs £8 a ton in Sicily; and, as a_ result 
lof this, according to a Times telegram, the Sicilian 


' 

| ‘ ‘ 

|| sulphur mines have had to be closed. But whvy are 
| 

| 

1 

i 


the chief port, 





hts so dear, and why is coal so scarce? Both are 
ithe results of our expeditionary policy. It is probably 
not far from the truth to say that a soldier in Mesopo- 
| tamia costs five times, a soldier in the Dardanelles four 
'times, and a soldier in Salonica three times as much in 
transport service as a soldier in Flanders. Then, again, 
ithe demand for the enlargement of the Army from 
2 to 3 and from 3 to 4 millions is undoubtedly based 


| on the wastage at Salonica, Dardanelles, and elsewhere. 
|| But for that wastage there need have been no lack of 
|| reserves for Flanders, nor any shortage of labour either 
||in the docks or the coal mines ; and in that case there 


would have been plenty of coal at reasonable prices, 
both for our own factories, for the French, and for 
the Italian. The Prime Minister and some of his 
colleagues have frequently spoken about the necessity 
for perspective ; they have laid stress upon the fact 
we have to maintain our overseas commerce, that 
bankers for our Allies, and so on. But their 
ial policy has run counter to these wise maxims, and 
also to the experience of the past, and particularly of 
the Napoleonic wars. Surely it is time for Ministers to 
eed the country on sor mething better than mere words, 
and not merely to repent, but to give forth fruits worthy 
pentance. Why should not independent men come 
‘orward and insist upon the reforms which are neces- 
sary in order to bring this devastating war to a success- 
termination? And why should not the daily Press 
inmuzzle itself, and allow intelligent opinion at last to 
find expression ? , 


ere is no need whatever to prepare just now for 
jj atter the var in the sense in which the Protectionist 
nmittee appointed by Mr. Runciman understands 
Preparations. Whatever else may i 
cert iin 


ef In 


in a worse position than ever before in modern 


mes to compete for the world’s trade. Just think 
of the 





y be obscure, it 1s | 
all that German manufacturers after the war will | 


ne fact that their textile manufacturers will be ! Corpus Act. 








nr ‘> ot... 
practi ally 


Without raw materials such as wool, jute 
and cotton. 


Even the dyes which we shall want will 
‘V) ' 1, . ’ -" 

evidently De scarce, to judge from the fact that the 
German dye « ymncerns have just qu: 


the real trouble 
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tadrupled their prices. 


will probably be that German and }} 
\ustri in nsumers—to sav nothing of the other | 
belligerent will be so weakened and reduced that | 
these great markets will for months after the war 
find it ver diff ( ult to ) cl iS tne necessaries of in- 
dustrial life It will indeed be a strange madness if 
just when we shall need ill, 1 more than all. our 
customers, we start putting restraints upon our over- 


Lhe e are very few real Dusiness men out- 


i 


side the favoures cles which surround the Govern- 
nent who will want a more interference by officials. 
7 7 Pp . 
hey have had a pretty severe dose of red tape since 
+ 





CAN HABEAS CORPUS BE REPEALED BY A 
SIDE WIND? 


peculiarities of the eer 


pcopie Is its dislike ot the executive Geel 


iment. 


Our freedom is the result of centuries of 


re sist: ince 


al 


more le or te the overtone (inussnnes 
'reducing the imports of tobacco and paper, the other pi ton a hal! wy rae a pe iy oo oe nt.’ 
| by closing the museums. © But if instead of stopping | ~ seine in eae ee oe a Rees 
la leak which accounts for £10, £20, or £100 a day, | « sil al ed hy ee ae a. = a ee ae 
la leak were stopped which accounts for £10,000, cs aie 4 1 rt. ds. Rapsag “ae oe — 
| £100,000, or £1,000,000 per day, this country and its re ni a a niched away 
| Allies would feel immediate relief. Take, for example, oI ay Se a wae ible aw 
lthe case of Italy. We know now from telegrams that Cita: denis ck ac Ge 
| there is grave discontent in Italy, and we are told that he same right to be t etnies 
|pro-German agents are trying hard, as they nz tur ully Which kings pre 1 to reig : 
}would, to turn this economic discontent to political] How these common law rights came to be confirmed 
|| advantage. But how has this discontent arisen ? T 1s by statute is a long story. But the gist of it is given 
| maint} due high freights, which have caused high in one of Bagehot’s penetrating sentences. ‘* The King 
}| Prices and particularly a scarcity of coal. Coal, it is} of early days in vigorous nations was not absolute, 


as despots now are; there was then no standing army 
ellion, no organised « spionage to spy oul 


? ] 1] ] * “ ur ’ ‘ } - 
discontent, no skilled bureaucracy to smooth the ruts 


of obedier life. (he Tudors tried their hands at 
a modernised despotism, and Bagehot recalls ‘‘ th 
familiar history of the many steps by which the 
slavish Parliament of He ry Vill. grew, into the 
murmuring Parliament of Queen Elizabeth, _ the 
he rebelliou 


mutinous Parliament of James I., and t 5 
Parliament of Charles I.’’ We may add that in all 
attacks on personal liberty there has usually been found 
amid a multitude of servile lawyers and judges enough 
of sturdy and learned patriotism on bar and bench to 


] 
keep alive the spirit of justice and hberty. Blackstone, 


it will be recalled, treats personal liberty as 

natural inherent right, which ought not to be 
abridged in any case without the special permission 
of law he passage cited in last week’s Economist 


was from his 


duces the 


doctrine, he 


subject 


first 


Say S 


, 


‘ 
book. In 


of pt rsona 


the third 


he yk 


he intro- 
ier. The 


which forbids 


. . “he . +* 
illegal confinement, is coeval with the first rudiments 


of the English constitution. It was handed down to 


us from our Saxon ancestors, notwithstanding all their 
struggles with the Danes and the violence of the 


Norman Conquest. has rted afterwards, and 
firmed by the conqueror and his descendants, it was 
established by the Magna Carta and the 
Edward the Third. ‘‘ During the mild 
of Cardi nal Fleurv,’’ we are told. 
de cachet’’ 

‘But the glory 
English law consists in clearly defining the 
when, wherefore, and to 


con- 


firmly 
statutes of 
administration 
ee 54,000 lettr aml in 


of the 


times 


were 


above 
France on one sin otis groun d. 


the causes, and the extent 
what degree the imprisonment of the subject may be 
lawful. This it is which induces the absolute neces- 
sitv of expressing upon every commitment the reason 
: habeas 
and according to 


| for which it is made; that the Court upon an 


. : + iidity - 
corpus may examine into its validity 





~ * So wrote Dryden in 1680, just after the passing of the Habeas 


- 
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tiie to 


|| jurisprudence is 
Crown under Charles the 
“i aneRlpeeed 


First to resort to arbitrary 
or confinement.* In 1627, on a writ of 
Kine's Bench as counsel for Sir Edward Hampden, 
who had mee _imprisoned for refusing to contribute 


to an illeg s was for a fee; 


asa aaies r of Parl 
speaking, as he said, * 


next year, 
, he repeated the argument, 
* act ecording to my knowledge and 
Conse ie nce 
year Selden 
Lords of the Council, 
himself played a very 
Tl hese pitiful evasions, 


legally impr ae a the 
bagel _destice 


committed by 
his Privy ’ 
granted unto him, ; ’ 
upon any pretence whatsoever, a writ of habeas corpus, 
to the Court of King’s 
Bench or Common Pleas; who shall thereupon, within 
, examine and deter- 
_ do what 


members thereof, 


upon demand 
ee days after the return is made 
i ; commitment, 
appertain delivering, 
remanding 
committed by 
a turbulent speech at Guildhall, 
and devices were used to prevent his enlargement by 


as the Chancellor) 


‘ounce ti for 
Chief Justice 
subjiciendum abuses had crept 
‘and many other vexatious shifts were Srna 
prisoners 


attantiwuele , 
attentively 1850, 


figure 
abnormal heights since 
be seen from the following table :- 


power by the 
alia n or its case S hs is en ays cote productive of 
which either discovers the exercise of that 
or (if legal) restrains it 

This was the case in the present 
oppression 


a strugele, 


individual 


considered 
kingdom.”’ 


is frequently 


Savs Mat au 





the Habeas Corpus 
He describes 
curb that ever 
. ; April? l 
July ffi 
ind July 
Aug. 


Sept. 


Tort wes as to the 


happiness of every in 


which our 
- countries.’’ 


Lord Chi¢ f 


his financi 


of no eff. suspendine 
! | ing 


Act of Parlia 


‘eguiation in the 





id that if such power be abused the 


Minister is liable 
» existence 
is itself ana » more so that the Government 
|| never ventured openly to ask Parliament to suspend the 
‘as Corpus 
, should be armed by a 


ramed long 


» Secretary, 
With 
gomery, 
extre mely 
tions 


‘ to suspect and imprison his w-citizens at 
On the casuistry which sough 
from imprisonment, Selden obsery ed | 
di ifferent from imprisonment 
confined either to his house 
is called a punis 
| or mention ‘Gasiak: either 
but for this o 


law that a an 


shment b ut ther 
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the circumstances of the case may discharge, 
bail, or remand the prisoner.’’ 

The most famous name in the annals of English 
associated with the attempt of the 





) of the so-called Defence 


cae :. 


Dreadful, 


than for 


Date 


Basis 


1901-5 


1, 


Oct. 
Nov. 
Dec. 


Jan., 1915. ‘ 
Feb. 
Mar. 
April 
May 
June 
July 
Aug 
Sept. 


Oct 


Nov. 
Dec. ‘ 
Jan., 1916.. 


, 


But 


ol 


Since the 


any 


degree, 


—_" to 174.5. 


(average | 


1914. 


” 


, 


” 


' 


” 


” 


” 


” 


%s 


” 


” 


” 


” 


The rise is fairly 


of our 


nited Kingdom 


out of confinement. 





Every Conservative 


we merely 
sensations to our readers. | 
end of the year wholesale prices have taken 
a fresh jump upwards, the rise in January being 
month during 
the 44 commodities upon the prices of which our Index| 
Number is based there are only three which show 
» during the 
aetna December rise. 


month. 


How the figures have risen to these | 
the beginning 


Cereals and 
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of Z export surplus i is available. 
result of this is that the grain trade, who have ne\ 
et failed to keep ‘adequate supplies available for 

are curtailing their operations, 
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| Miscellaneous 
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Regulation to be intra vires, 
Attorne »y-General dischz irged thi 
nisi calling upon the Crown to show cause why a 
of Habeas Corpus should not issue to bring the pri 
It is much to be hope d that 
most alarming judgment will attract the attenti 
both Houses of Parliament. 
Liberal instinct revolts against it. 
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his own sweet will in defiance of Magna — 
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Act is illeg 
Divisional Court, 
Reading and Justices Lawrence, 
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al and 
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and leave 


prices unchanged. | 
Consequently our Index Number has risen 206 points 
to 3840, and the percentage figure has advanced from 
It is now higher than it has ever 
» it was first calculated by Newmarch for 
the nearest approach being in 1864, 
was 
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OUR INDEX NUMBER.—ALL RECORDS BROKEN. 


Our Index Number this month is the most sensational 
record in the whole history of modern prices. 
we do not deal in the flaming headlines of the Halfp: 
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ring a continuance of minimum stocks and un- 
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“a sarily high prices for both flour and bread. Un- 
favourable reports as to the condition of the winter 
I reat crop of the North American belt have 
H etre othened the market. Australia, however, is har- 
il ves a big crop, and within the last few days a 


reo of Australian wheat realised the high price of 
s per qui irter —probi ibly a record. 
is heavy, 


The rise in cereals 
but potatoes 
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| Shortly 


lincluding rice, are unchanged. 
| Meat prices have been steady, but mutton is slightly 
| hig he In the second group of foodstuffs—mostly 
Hl colo produce—tea and sugar show the largest ad- | 
var Stocks of sugar are now lower than for some 
time past. According to Messrs Wm. Connal and | 
ICo s monthly circular, the stock in the three ports of 
|| London, Liverpool, and the Clyde is 44,268 tons, 
lavainst 313,939 a year ago, and 107,406 at the end of 
| January, 1914. The meltings for home consumption 


during the month of January 


against 67,65 tons in 


Butter 
unaltered. 
1} In tl 


ne 
cotton cloth are 


$5,905 tons, 


iOI4. 


7 in 1915 and 67, 
a trifle higher, 


032 
is only 
textile group, raw cotton, cotton yarn, and 
all higher. In their monthly review 
lof the cotton market Messrs Robert Barbour write 


first week American cotton went away with a 
\} sensational rush, and touched the highest point since the out- 
| k of the war. Egyptian not only acted likewise, but 
i} further pursued its career. Spinners and manufacturers, who 


vere suit, presented such a stiff, unaccom- 
major portion of the considerable in 
had worn a rather hopeful aspect, 
against this fresh array of rein 
modicum forced itself through in 
the intricate entanglements of rising costs, but 
» current rates there was inclination to tackle lots of 
cht. As the month progressed, with its disconcerting 
a buyers became still more circumspect in 
perations, and disposed to hold aloof pending further 
lopments. The artificial conditions which freight restric- 
ns had brought about in the Liverpool cotton market by 
| preventing replacement of diminishing stocks, in spite of 
n the other side and the uncertainty in regard to any 

relief, helped to keep demand for the manufac- 
aires very much tethered within the narrow compass of 


slow to follow 
front that the 
h was about, and 
exhausted itself 
reed strength. A certain 
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sing requirements.......... Some further Army contracts were 
| reported, sai ‘d to aggregate 8,o0c0,00o0 yards, and demand for 
!}the home and colonial trades continued good, with more dis 
| position to accept the inevitable, which led to a number of 
|contracts being quietly put through. Bleachers gave notice 
|of a further increase of 10 per cent. in rates. Another rise 
making-up and packing looms ahead, and so the handicap 
j}of increasing costs goes on accumulating weight. 
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|Many of the same influences are at work in the wool 
and labour scarcity is becoming more and more 
arked in the West Riding. 

| In oes minerals section, the large Government re- 
quirements, which are pressing heavily on all the lead- 
oal-producing areas, have caused a further advance 
}| In coal T he same remark applies to pig-iron, the 
d for which for war purposes naturally shows no 
abating. Towards the end of the month maxi- 
m selling prices were tentatively fixed in certain dis- 
trict ordinary kinds of hematite iron, foundry and 
irons, and coke, and also for some descriptions 
1 finished and semi-finished materials. In the case of 
he minor metals, the shortage of supplies is the chief 
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dullinfluence. In the miscellaneous group, the principal 
ement is a sharp rise in soda crystals. Oils and oil- 
| Seeds are also higher, but rubber, as already mentioned, 
las ta} 


len almost to the end of November level. 








RESTRAINT OF PRINCES. 


| touching the adventures and perils that we are contented to 
ear i do take upon us they are of the seas......... arrests, 
|| ““staints, and detainments of all kings princes.......... 


survival of the old Lloyd’s form of policy, with its 
‘rchaic wording and its many irrelevancies, is a curious 
ist stration of the strength of custom and tradition in 

iness. To the uninitiated reading the policy for the 
‘st time it conveys little meaning, and such sense as it 
oes convey is usually misleading ; but it has been the 
le ‘eground of so many judicial actions that the whole 


rine insurance law may be said to have been con- 
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ructed round it, and to discard it now would involve | 
an almost revolutionary change in legal doctrine. It 
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agal war 
princes ’’) on July 
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31st 
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Hamburg in July, 1914, and insured nst risks 


(including the ‘* restraint of 


alter the declaration of wa 
Channel, and the 
longer possible, were diverted to an English port, where 
they were sold at a lower than that for which they 


were insured. WI at Liverpool the assured 


voyage to Hamburg being no 


pr 
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ice 


RN 8 BA OI RT AS NPE SAPS ae 
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hile they were 


gave “‘ notice of abandonment ’’ to their underwriters, 
on the ground that the cargoes were a ‘‘ constructive 


total loss,’’ 


and claimed the full insured value against 


subrogation to underwriters of all the assured’s rights in 
the linseed. The question for the Courts was this: 
Were the cargoes a constructive total loss due to the 


restraint of princes within the meaning of the policy ? 


First, were the cargoes a constructive total loss? 
The assured, in arguing that they were, relied on the 
old doctrine of English law that a policy of marine 
insurance is on the venture, not on the material 
interest; or in other words, that the insurance is on 
a cargo from one place to another place, and a 
if by one of the insured causes it is prevented 135 
from reaching the place for which it is bound, / ; 
then the underwriters are as much liable to pay ae 
as they would be if it were totally destroyed. t 
[he insurance is on the venture, not on the i 
goods. ‘That this used to be the law is proved by 4 
the famous case of Rodocanachi and Elliot, in which ; 
the assured recovered from their underwriters the 


value of goods shut uy 
goods were 


in Paris during the siege. The 
never destroyed, but they were prevented 
from continuing their journey, and it was held that the 
termination of the venture on which they were insured 
constituted a constructive total loss. That might seem 
conclusive in this case, but a fresh subtlety intervened. 
Since 1870 a marine insurance Act has been passed by 
Parliament codifying the existing body of marine law, 
and, inter alia, defining a constructive total It 
gives several examples of what a constructive total loss 
may be, but makes no mention of the ‘loss of ven- 
ture.’’ What is to be inferred? Did the 600 M.P.’s 
who passed the Act decide in cold blood to rule out loss 
of venture, or did they merely forget to mention it? 
The House of Lords has determined that they did not 
rule it out, and that loss of venture still a good 
ground for claiming a constructive total loss. That is 
an important decision, on which many other suspended 
war claims will turn. 

But when it has been decided that the claims for 
constructive total loss is sound, there remains the 
second point of whether, in this case, it was ‘‘ proxi- 
mately caused ’’ by restraint of princes, and here it 
was obvious that the House of Lords was in some 
doubt. On August 4th war was declared by the King, 
the declaration being a Royal act as a result of which 
the steamers were unable to continue their voyage to 
Hamburg. But was their inability a proximate or a 
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remote result of the declaration? Was it not due 
proximately not to the declaration itself, but to the 
Common law of England, which forbids British sub- 


jects from trading with subjects of enemy States? 
As Lord Loreburn put it :— 

Did the interruption directly come from the declaration or from 
the law which it awakened? Ina sense it came from both, but we 


must choose which was the proximate cause, for one is the only 
act of insurance and the other is not. 


If the proximate cause of the loss was the King’s 
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declaration, then the loss was due to the restraint of 
princes. If the proximate cause was the condition of 
|| English law, it was not due to the restraint of princes. 
|; Their lordships decided that the declaration of war 
| cannot be separated from its legal consequences, and 
that it must, therefore, be regarded as the direct and 
proximate cause of the inability to get to Hamburg and 
finish the venture. In other words, underwriters were 
| held liable for loss resulting inevitably from the declara- 
|| tion of war, apart altogether from capture, seizure, or 
detention. 
| That the decision is sound in law need not be doubted, 
| but, as we have shown, it is reached by a chain of 
| subtle reasoning that most merchants cannot under- 
stand and all merchants find highly irritating. Their 
‘xasperation at these legal subtleties is not unnaturally 
nereased by the fact that other war losses, which to the 
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claims at all. For example, in the case of Becker Gray 
and the London Assurance, a merchant had cargo in a 
German steamer bound from the East to Hamburg. 
While the steamer was in the Mediterranean war broke 
out, and the captain, to escape our Navy, put into 
| Messina, where both he and the cargo, we believe, 
| remain to this day. In this case the loss is complete. 
| 


he assured is deprived of his cargo, losing for the 


ime, at any rate, 100 per cent., whereas in the case of 
| Sanday, just decided, the loss was confined to deprecia- 
1 tion on a sale short of destination. At first sight, 
therefore, this claim would seem to be more obviously 
|| just than the other, but the law says ‘‘ No.’’ The 
captain put into Messina not from the restraint of 
ipelanen but to avoid capture, and as ‘‘ avoidance of 
|| capture ’’ is not one of the insured perils, the assured 
|| cannot recover from their underwriters. Many English 
| Shippers have cargo on German steamers stranded in 
| neutral ports, and although the loss is serious, they 
| cannot, as the law stands, recover, unless they can 

show that restraint was exercised to make the captains 
| the steamers do what they did. If they could prove 
|| that the captains received a message from the Kaiser 
| ordering them to put into a neutral port, they might 





have some chance, but, unfortunately, vou cannot 
Altogether, the task of a merchant who ttries to 
understand his marine insurance policies is not an easy 
one. 
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STOCKS. 


| AFTER a long-drawn-out delay the Treasury have 
realised the propriety of withdrawing the minimum 
prices from the extensive list of Colonial Government 
securities quoted in the Official List. We have often 


minimum prices, but the Treasury evidently are 
iin favour of sweeping them away by degrees. 
| ‘* The immediate effect of the removal of minima,’’ a 
| Stock Exchange correspondent writes, 
about a decided accession of business, accompanied by 
yitter complaints on the part of some of those who had 
stock to buy or sell at the prices realised or paid for 
As was the case when the minima were 
\}removed from Colonial Corporation stocks, remarkable 
livergencies occurred in the prices at which the securi- 


ties changed hands, and the suspicion that some people 
\ 


‘was to bring 


7 


picion which frequently was quite unfounded—led to 
|an outcry against the prices quoted. Gradually, how- 
lever, this feeling wore off, and the market has settled 
dow n to something like established conditions. In- 
ll vestors are willing to buy Colonial Government stocks 
| that will yield them 54-54 per cent. on the money, allow- 
for redemption. There are cases in which more 
\than this can be obtained, but buyers are alive to the 


jmarket, they are readily snapped up, the favourite 
stocks, of course, being those which have a reasonablv 
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1 i 

| layman seem much more serious, are held not to be | 
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THE NEW YIELDS ON COLONIAL GOVERNMENT 


urged the advisability of a complete withdrawal of | 


were making undue turns out of the business—a sus- | 


| possibilities, and whenever cheap stocks come to| 


{ 
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short time to run before they will be redeemed at| 
par.’’ It is rather difficult to understand why minimum | 
prices still remain on a number of British funds, such | 
as Local Loans and Irish Land stock, while the minima | 
on Indian Government stocks have also been left un-| 
touched. The Stock Exchange agrees wholehearted]y 
'with the view that the Treasury ought to remove the | 
| minima from the whole of the stocks concerned. ‘‘ That | 
‘they should not have done so,’’ our correspondent say s,| 
j 


|‘ is generally supposed to be connected with fears as to|! 
| what the effect of this might be upon holders of India 
|Government stocks, more particularly those proprietors 
in India itself, where the prevailing conditions of Stock || 
|/Exchange markets in Great Britain are not readil | 
realised, while, apparently, there is also a lurking fear! 
lest blocks of Irish Land stocks, as well as Local Loans. 
|should be loosed on the market, and damage the exist- || 
ing quotations for Consols and War Loan, and the || 
|applications for Exchequer Bonds. The effect of the || 
| partial removal is felt in directions far removed from|| 
| those of the Consol and Colonial market itself. Argen-|| 
tine Railway debentures and preference stocks, indu 
|trial prior-charge issues, and banking shares have 
| yielded to the natural depression (which, however, has 
| been slight) brought about by the extension of the area 
opened to investors by the addition of Colonial Govern- || 
| ment securities to free markets. Industrial stocks that || 
|have not been easy to buy for some time past are now|| 
| beginning to come in, and the same applies to Argentine ] 
| Railway descriptions. So far as ordinary stocks and || 
| Shares are concerned, the removal is of little account.” | 
| 








The Treasury have, however, removed the minimum] 
from Bank of England stock. Business in Colonial | 
| stocks had been absolutely stagnant while under the || 
| protection of the minimum. Indeed, the only stocks || 
|in which a brisk business has been transacted have been | 
| the short-dated Colonials, in which activity has not been 
| restricted by an artificial barrier. This, in itself, justi- 
| fies the action of the Treasury in removing the minima 
|from the earlier issues of Colonials. It took some days | 
\for the market to accommodate itself to the new con- | 
| ditions, and prices naturally showed some hesitation. | 


1 


We illustrate the position in the following table, whi h | 








| gives the present values and yields of a number of Colo-|} 
| nial stocks as well as Bank of England stock :- | 
i} 
! i} 
sees eee I} 
sail * Mini. |,Price | Price | Present || 
Description. |Maturing. ne Jan. 28,)Jan. 31,) Fall. | Yield i] 
Price, | 1916. | 1916. | | 
See a iat ici Me a a ai i } 
= } | | 1£ s ad 
Bank of England Stock , es 230 230 | 1954 {| 346 $5 2 3} 
| New South Wales, 4% ..| 1933 95 9 | 823 | 12% |513 0}] 
| PD nintdandnivennte 1941—62 92 | $23 | 80 | 12% |5 3 0 
| New Zealand, 34% ...... | 1940 833 834 | 69 {| 144 (6 12 6)) 
Bi eet eee] 1929 95 95 854 93 (514 0]| 
| Queensland, 4 %,.......... 1940—50 | 92 92 | 80 | 1 {5 5 9} 
South Australia, 4% ..... 1915—36 95 9 } S82 | 15a 1513 Off 
lasmania. 34 % saeebaceal 19:0—40 853 854 | 69 163 6 1 6 {| 
| Victoria, 3) % ........... 1929—49 | 834 83s | 70 | 13¢ | 510 94] 
| West Australia, 34% ..../ 1935—55 874 87x 69 | ia 1s 01} 
; Canadian Govt., 4%......| 1940—€0 92 S2h | 80 | We {5 3 Off 
i PE vciasoncae .++-| 1930-50 | 824 829 | 7CZ | la [5 8 6]! 
British Columbia, 44% .. 1941 914 4p | 85 | ay 513 0 
} New Brunswick, 4% .... 1949 {| 87 874 73 | 143 5 18 Oj} 
bien SR Soeae 1947 89 89 14 | 144 (516 3 
| Quebec, 44% .......... 1954 933 eo |; @ Tf SF [5 8 9t 
| Cape of Good Hope, 34 %| 1929-49 | 844 84 | 69h | 15% | 512 0}| 
| Gold Coast, 4%.......... 1939—59 le ae 12 | 5 3 0} 
| Natal, 3)% ..........000. 193444 | 84 | 84 | 174 10 |5 7 O}f 
| South Africa, 4% ........| 1943-63 | 94 944 | 77% | 162 15 7 Of} 
— | ' 


| The yields, in cases where redemption is at any time 
between two dates, are calculated on the basis that the 
|loans will be paid off on the final date; so that the 
| return to the investor is worked on the assumption that 
|he holds the stock until the final date of repayment. 
| And it is not unlikely that the various Governments will | 
defer repayment as long as possible. 


| 
| | 





BREWING PROFITS. 
War legislation in this country with regard to the con- 
| Sumption of intoxicants has been of two kinds. First, 
| there was the increased tax on beer imposed in the early 





' 
| 
| 
months of the war, and, secondly, the more direct || 


, 


method of Government control of “‘ munitions areas ”’ | 
| (as a result of the anti-drink campaign in the spring), 
eo has recently become operative all over the 


country, and has been accompanied by the severe re- 
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lin the month of December, 1914, ComgnEne with the | BOS Ee Ele SS etiesleM esi sy 
. SSISQiSSlES SViSa SSS sa THis |} 
| corresponding month of O13, by no less tl lan 1,2¢ 7,251 | Company ABA AA HARE HS moles SIS |] 
barrels, or 37 per cent., in England and Wales, 40 per | we |e | 
| cent. in Scotland, and 50 per cent. in Ireland, there was | ayinur Guinness 10 | 11 | Yoal 13a} 14 | 18a; lea, lea} lea in| 14 | 
. 7 s tn vulnn ss ee . coe! JQ ids > 4 : bs t a} | a | 
partial recovery in January, 1915, when the reduction | Bass, Rateliff-.............. 1414/11 7| 8; 8/10) 15) 10 | 
1 oak Oe fe 7 ‘ . | Bristol United ........... 164; 15 | 15 |} 15!10:10/ 10! #8} 10; 10} 10 |} 
ii re gistered Was 005,993 barrels, OF 22 per cenf. in Eng- SSN 26 2cbiaccnteacacnes “ f 6 5 4i, 4 4 4 44; 4a) 5 | 
land and Tale > ner cent. } Scot]: ae : reef PR COO occas ccccsccces : nil; mil | 
|| land and Wales, 27 | ent. in Scotland, and 21 per | yhecnets and Butlers 2.7” | 30 | ia | ia | da | is | is | a8 | 38 | 45 | 35 15 | 
| cent. in Ireland. After two clear months’ experience of | Noakes and Co vtec} 6] 3 | mil nil| nil| nil! nit| mil| 5| 7a] TB | 
Hay _ ; . Pe Rr cckaaeiswieccunsl 4 hs 10 | 11 | 12}13/} 13113 | 
jj the new duty it was, however, manifest that the figures } pa, a Burslem ............, 9} 81 91 81 8 7 § 8 'B g| 8s | 
id not renrecent the “10 st? fF affairc -« 1 . Samuel Allsopp and Sons ni nil 
did not represent the true position of attairs, anc lent = : t ALSOPP Gl cee -- . oe [es . . ni | | 
iin I rs, and thence | Threlfall's ....... -- | 20} 16| 16} 128) 9} 8] 8| 8] 8| 9} 9 JI 
|? rward a grad lual furt ther recovery in beer consumyt ption Watney, Combe, Reid, and i 1} 
ie recorded { o sae Cis MOOS. COR isicscccéas 4 4 4 4 3 14} nilj n l 3a} SAT] 
| was recorded, and by the end of March the average | po def.ord. 2220000000000) 2. | 3) 3 | nit] nil | nit | nil | nil nil nil | nil 1] 
| de Cas t] S ise of IE ngland was ap proxit nately 17 Whitbread and Co peaion E } 5 2 *2 +2 4 ; : P 2 
pe { “The overmastering f ictor in this recovery was } ; Also a borus of 3 per cent. on each individual holding of ordinary shares || 
| the acclimatisation of the : cheer weit ec | UP to £10,000. + For nin mths. § Also a bonus of 2 per cent. cn each || 
it is ition of the public to the new retail pric CS | individual holding of ordinary shares up to £10,008. 
| nec essitated by the extra tax. The production of beer | 
‘ > ; A wee a Si ‘ _ 
ifor the 12 months ended November, 1915, decreased bv | » Dartford Brewe ry pays 5 per cent., or 5 per Cc it 
| 183 per cent., but this was accompanied by an increase | more than in the previous year, and the highest since 
| a .« « 
¢ ‘ 


|| Though many of the smaller brewing companies have | since IgIo. 
jj in sed their profits in the last financial year—our} The principal items of the balance-sheets are | 
Hh cs . cae 2s . . ‘ , 
1} ‘‘ Industrial Profit figrures show that the aggregate | abulated below 
profits of 57 breweries whose reports were published | | 
iin th 1 ‘ < increas hv -) er Capital Prmis's,| Lic’ns’d Cash 
jj in i¢ Sect id= half of IOI increased DY 7s 6p | Cumann _ & bs ms. at ee + eee a 
1] cent.—tne particular companies under review show | Ord. & |Deb. & | serves., Good- and |~- Invest- || 
littl chanoe } we ' a a . . , : ° Pref. Loan. will. Loans ments. 
uttle change in earnings as compared with the previous | Becbined! tees cect Se o A = | 
vear, as will > see “0 he sno let of orose £ £ £ £ £ £ Bo - 
‘ ll be seen from the following list of gro ) Arthur Guinness ../7,000,000} _-. _1,960,000)6,641,139 2.464.527 1,589 816 
ronts | Bass, Ratcliff..... |2,720,00C/ 1,920,000, 550,000 1,818,637! 1,048,763| 909,421/1,316.977 | 
| Bristol United ....| 460,000, 239,060) 163,777, 823,741) 18,637) 29.420, 64,948 || 
| Dartford ....... -| $5000¢) 327,482} 21,023) 722,089}. 13,532) 88.879 | 
i] 912-13 1913-14 1914-15 | Ind, Coope ....... 276,765 | 1,607,607 327,025 ee 191,265 216,835 i 
1] ee ene ae *7e"29- _| Mitchells & Butlers) 1,257.798| 613.400 845,000 2716 263, .. | 285,589) 275,959 | 
pany Deb Deb Deb. | Noakes and Co....| 272,COC| 300,000, 14,000) 540,800} 38,696) 14,899) 24,542 | 
Profit. \riterest| PFOfit. |riterest| Profit. |riterest | P: Phipps ........| 627,925} 500,000, 285,000}1,350.781| 75,584} 114,263 || 
\| outa nee seated tadiecamtitiaceh te | Parker's Burslem..| 410,00C! 490,900 315,0001,129,770| 21,258, 43,410, 85,545 } 
j £ £ £ £ £ £ { Samuel Allsopp and ; 3 ; , oe | 
1) Arthur ( ot 5 30 336/1,699,000 .. 1,423,343] 820,803) 195,176) 135,410 |} 
| Arthur Guinness .......... 2, 2,568,321) nil {2,795,231} nil /4,232,.885, nil |, Soms  .--..s+-. 1,069,55£ 1,699, : iI 
| Bass, Ratcliff 36 . | Threlfall’s ....... 925,000! 1,350,000 410,000)2,616,572| 88,€20| 152,050} 64,831 || 
| Bristol United <222222.222| “to438) Ina00l “eres! 31-000] “essse| lover | Watney, Combe, Sidi nena! 
NE ge 30; ‘Os os} je'ieq | Reid, and Co.. (6,217,762'5,156.760 94,608 10022354) 924,345; 365,382) 609,328 | 
IND sctushinsssidndalaie 77,153} 15,451] 79,892} 15,059] 81,523, 15,169 | | Reid, and a eee eo Ra Beer bard 
|| Ind, Coope ...........c.c00 a 110,821] 47,502) 146,238 45,579 | Whitbread and Co../1S9 00 hobs pO1,527}2,558.208; 296,195) SE m08 | 
| Mitchells and Butlers .... 223.413; 35,583) 247,271) 33.02 | 246.964, 38,430 | 
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I] Thre ol Allsopp and Sens. 197,952! 56,091 208 368i SS ass capoe Sans have been built up, and the proportion of liquid re- |} 
Watney, Combe, Reid &Co. | 825,204 192,465] 904,224] 185,270| 885,486| 181,580] cources is quite satisfactory. Both Ind, Coope and || 
|| Whitbread and Co.........| 125,793! 72,850] 126,561! 72,850| 147.860! 72.175 | > i - roe ee 
i] r Samuel Allsopp and Sons have undergone reconstruc- 
Writ — Sie Ra cael are. of which the lattes is-already show- 
|| With the exceptions of Arthur Guinness and Samuel | tion in recent years, of whi¢ h the latter is already show 
'| Allsopp and Sons, there are no large increases in gross ing the benefit. 
profits. On the other hand, the much-talked-of decline The following table ee the present prices ant 
lin « — owing to taxation and the higher cost of | yields of a number of the leading brewery shares, com- 
|materials has brought about no disasters. It is satis- | pared with prices before the war: 
fac ctory to find, too, a decline in the last column on 
| account of the redemption of debentures. | Mean | Price | Fall 
|| In certain branches of expenditure, however, there Descriptio Price | End of | Since | Present 
lie See . : oe ae ; : —— | July 27, |January,| Before | Yield 
| las been an increase, and consequently net profits 1914.'| 1916. | War. | 
are in most cases proportionately lower than in the | ————————-__ —j— ee ae 
prey ious vear :— | i £ Ss d 
; Allsopp (Samuel), Ord. Stock.. ll 24 84 nil 
, Do 5% Ptg. Pref. Stock ..| 19% 54 14 nil 
ES-ES. 1915-14. | 1914-15. | Do 5 % PriorLien Deb Stk.| 87 698 173 | 7 3 6} 
1 Company. Net Amount) wt {Amount Net |Amount Do 45 % Deb. Stock ...... 42 28} 133 | 817 9 
Profit. | Distri-| p, oat. Distri- | Profit. Distri- | Bass, Ratcliff, and Gretton,| 
| in | "| bated | buted. bated. 5 % Cum. Pref. Stock ..| 1014 81Z 19g 6 2 3} 
oa 1 Aa £ Do 44 %, Deb. Stock ...... 1004 82 | 18 59 0 
jj Are i é 7 ” 62 | 14 13 0 
arthur Guinness ........+. 1,111,282 945,000|1,210,578) 820,000/1,417,216 820,000 Do 34 %“B” Deb. Stock..| 764 Z $ (95 
| Base, Ratcliff. ..........00. | 264,005 204,000) 322.083) 272,000} 256,789, 204,000 | Hartford Brewery, Ord. (£5). 23 2 1210 0 
artford | 44.095 36100) 48,572) 36,800) 48,61, 56800 | 1, 4 o Mort. Deb. Stock ..| 73 6 | 13 |613 9 
rtfor 17 200) 24,530} 17,200] 25,058 18,225 © | 
i 14,291; .. 681, Guinness (Arthur), Son, and| 
1 106,72 214,453 isan 208.555 129.352 Co., Ord. Stock ........ | _ a = 4 ; 
i } i i , > of ; ck es i \ 
re Maren 83,031 67,630| 87.248] 676301 88251 67630} Do6 % Cum. a 8 al 4 4 | 
irker’s Burslem ........ | 46,664) 28,700) 55,211) 28; 50,994 28,700 | Ind, Coope, an ° fo 
= en loopp and Sons.. dines 6c: 00 ines See in diem Prior Lien Deb. Stock ..|  .. - oT Oe ae ; ; 
PUTA S nese ee ence se ces 70,63 , rt. Deb. Stock .. ee ee 
| We utney, Combe, Reid & Co. | 168,371 148,854) 223,593} 226,989] 233,212) 225,377 | een 70 -s t Stock 19 | 
|’ hitbread and Co. ........' 52,943, 53,944! 53,7101 53,9441 75,685 68,455 Do 4% Income coeel ee ee °° 
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| stri tion of hours, the 





no-treating *’ order, and per- la the case of Arthur Guinness, who state the amount 


e 





|| mission for the further dilution of spirits. It is not wat! | paid for exc ise and licence duties, there was an increase || 
| possible to trace the effect of the recent orders upon | of over 4 1,200,000 under this heading, so that the ] 
|| brewery companies’ profits, as the reports that have so | net profit figure is brought much nearer that of the | 
| far appeared are for the financial year ending June 30th previous vear. But although the list as a whole does i 
|| or September 30, 1915. But the accompanying figures | not reflect any stri <ing growth of prosperity, share- || 
|| show that, although the war tax reduc ed the produc tion|holders have every reason for gratification, for || 
f beer, the brewers were enabled to recoup themselves | instead of any drastic curtailment of dividends, practi- || 
highercharges. With regard tothe effect onconsump-| cally all the anvounts distributed are as high, or | 
i con of the t: ix, W hich as originally proposed was I7Ss 3d highe r, than the vear he fore , hil there is onlv one 
barrel, but was subsequently reduced to 15s 3d until | reduction (Bass, Ratcliff and Gretton) in the following | 
' 
h 


t 
April, 1916, the Brewers’ Journal says: ‘‘ After the firs 
1 


| ; (list of ordinary dividends 
shock of the new burden, which decreased consumption | 


: ; ee | ' "hithe } «mr : Te +h lsctrihn 
| of over 10 per cent. in the quantity of spirits taken out | 1905, “ hile Whitbread and Co. raised their distribu- 
lof bond—a thoroughly unsatisfactory result. tion from 4 to 2 per cent., which has not been paid | 
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tions and discoveries which could not get financial sup- 
port in England.’’ 

All this must be admitted as true by the stoutest 
supporter of our British banking methods. 


is it true, but it ought to be true, for, 
implies, our 


= heir banks supporting in Germany British inven- 


Not only 
as Mr Olsson 
banks are perfectly right in refusing to 
adopt the German habit of going into part nership with 
industry, and locking up their resources in 

which, however promising, are untried and untested, 
and, therefore, speculative. With their big liabilities 
at call and short notice, our banks have to keep their 


ventures 
assets liquid. All this is quite clear to our Swedish 
critic, though he allows himself to draw a red herring 
across his trail by turning aside to discuss the much 
vexed question as to whether our b: ank amalgamations 
have restricted the granting of credit in the provinces. 
He seems to think that they 
amalgamations in general,’ 
ening the 
tive in the provinces. 
of perfectly sound 


have 
’ he says, 


done so. 


** Bank 
while strength- 
industrial initia- 
bring about a dead level 


unimagit 


central institution, 
They 
but very 


we ake n 


lative banking.’’ | 
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unable to keep their farms in proper condition, then 
our land will stand in danger of going through a per! iod 
even worse than that of the great de -pression. The | 
capital value of the land will go down. That is a point 
of great importance, and by no means fully realised by 
the urban land reformer, who gener: ally 
capable of distinguishing between urban and rural | and- 
owners. If the capital value of our land is let down, he 
it suffers again from a period of neglect, 


seems in-| 





years of high expenditure to pull it round again. ‘a 
all costs, the nation must see that the capital value “f 
he land is maintained, and for this reason, because the 
land is the nation’s, and not the landowner’s or the 
} 





farmer’s asset. This is at once evident if the two 
following points are realised : 

That our agricultural land is not produc ing any- 
thing like as much as it should produce. Ther a 
universal agreement on this point. If the righ 7 
measures were taken, it could produce another | 
£,100,000,000 worth of food for the nation. It could} 
really eventually produce much more than this, but | 





it will take}! 


— 


piece 
Many will agree with Mr Olsson on this yates but | 
— ao well icin probably in some cases small banks have been absorbeq|| 
Description. July 27, ee ation | Yield. simply because their customers had outgrown th: e-|| 
1914. | 1916. | War. sources, and needed accommodation on a scale that|} 
— —_——- fe ; could not be granted by a small bank, but is ily I 
? er : : provided by the big amalgamations. In other cases, |] 
-ecasenpete ea on Oe si , oie again, the small bank was shaky. But these are min Hl 
A is belodvcae 704 60} 103 612 9|points. Whatever be the rights or wrongs of the|| 
Parker's, Burslem, Ord. (£10) 1]; 7 44 ‘11 8 6] system which has brigaded E nglish banks by huge bat.|! 
Do 4% Ist Mt. Deb. Stock} 814 e 4 7 A : talions, it is nevertheless true that banks, large or || 
er eee 330° < - 5 : 9| small, working with deposits payable at call } 
Watney, Combe, Reid, and Co the right institutions for cherishing or fostering t - || 
Pref. Ord. Stock ........ 424 22% 20 1511 3] yventor and the dreamer of industrial dreams that 1 | 
Do Def. Ord. Stock ......| 313 103 203 = g|lead to fortune, or may prove a will-o’-the-wisp. | 
en ata a oo ve “ “— Hitherto this very important business of testing inv. n- {| 
Deb. Stock ... Seen ia 66} 604 6 515 9] tions and considering the visions of star-gazers has been || 
ee ee as ~ | left to the somewhat unsatisfactory system of compa | 
Business in brewery securities has been quiet for some promotion through small syndicates, whose me thods| 
time past. The all- round decline looks severe, but is n0 | have not always been above reproach. There is much || 
greater than the fall in industrial securities generally, to be said for the view that we should evolve some! 
and although it is impossible to foretell the effect of organisation, with brains and capital and_ scientific || 
the latest restrictions, holders of shares in brewery | knowledge behind it, to sift schemes and _ inventions || 
concerns have no more occasion for anxiety than patiently, see them through their infant ailments, and/|/ 
holders of many other industrial securities. put them before the pu blic honestly and candidly. This, || 
if we read him aright, is the essence of Mr Olsson’s|! 
ee ee Te Te: contention, and it is well worth considering, in view of | 
the big financial and industrial problems that will be || 
BANKING AND INDUSTRY. involved by the ‘‘ outbreak of peace.’’ Nor need we|| 
deny that in some countries, notably Russia, British 
KinpLy counsel is always welcome from a stranger|ieode has suffered for want of backing from British || 
within our gates, and we have - ad with much interest banks, as well as from the want of business ability in | 
and profit a pamphlet on “‘ British Banking one the | our diplomatic and (to some extent also) in our Consular | 
Promotion of National Industry After the War, by ocala: lj 
Mr William Olsson, a Swedish subject, who now 
English business methods thoroughly, and writes Eng- ae 
lish a good deal better than the average Briton. He | THE FUTURE OF THE LANDOWNER. | 
takes up a parable that is much in men’s mouths in An expert cultivator and landed proprietor, who has read | 
these days, namely, the need for a reorganisation of | an article in last week’s Economist on the fate of the country | 
| our banking methods as applied to the financing of new | gentleman, has sent us the following article on another aspect |} 
industrial ventures. ‘Ww hereas,”’ he says, ‘ the of the same subject, wake we have mu¢ h pleasure in publishi . | 
British banks adhere to legitimate banking, the Ger- mn ai per Bags drogen Bas ggners. Pv! Or pl } 
man banks are not banks in the British sense, but great | tected industry. The effects of the war and of war taxation, || 
industry- -promoting institutions.........l am aware that | we feel sure, will be as severely felt in the industrial as in the || 
it will be said that no safe and sound business proposal | *8™ ultura] districts. 1 
need want for capital in this country, and this is, on| LANp is regarded by a section of the community as a| 
the whole, true, but, from the national point of view, landowner’s asset, and in consequence the people who 
this is far from sufficient. It excludes from banking | regard it as such do not feel that it would be very || 
facies elements which are the very life-blood of pro-| serious for the nation if landowners were to go under || 
|| gressive national industry—viz., the testing of new| altogether. Most of the people who hold this view are | 
| ideas and inventions. For obvious banking reasons, | land nationalisers ; and while they may be right that, | 
|} an application to a British bank for assistance in start-| from the social, political, and economic points of view, ] 
ing a business based on new ideas is met with the] it will eventually be to the nation’s advantage tol 
| stereotyped reply, ‘‘ That is not a banker’s business,’’ | nationalise the land, there is a right and a wrong way} 
|| whereas the same application to a German bank will| of effecting this change. It will be a drastic change 1! }) 
|| be referred to its industrial department, and, if found | it is ever effected, and it is clear that it should only be || 
| good, supported. To realise the result of such methods | attempted when agriculture is in such a_ flourishing || 
[m indu istrial developme nt, one need only refer to Ger-| condition that it will stand a drastic change. | 
many’s outdistancing of ersten steel industries and If the landowners, particularly the small landowners, 
i ictical monopolisation of the aniline industry, owing| are gradually squeezed out by economic pressure ; if} 
the farmers, owing to labour being unattainable, are || 
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taking the increase at £, 100,000,000, what would this 
mean to the nation? 

[hat £,100,000,000 increase in the produce of the | 
land would have to be paid for by £,100,000,000 of th 
onbdu ‘ts of urban industry. At the end of this war, 
with the keen American and German competition, it | 
would be a bold man who would say that we could 
inc! ‘ease our foreign market to the extent of 
{100,000,000 a year! QOur agricultural land must, and 
if properly handled will, play a leading part in re- 
| cupt erating after this war, and from this point of view 
|it does not matter in whose hands the land is; 
| 


{-100,000,000 worth of agricultural produce has to be 


+. 
~ 
) 


paid for by £,100,000,000 worth of urban products. Is | 


inot, then, land a national asset ? 
2. The total rent of our agricultural land - is only 
| some 4 40,000,000, but this does not re present the net 
income of landowners in the form of rent. Something 
approaching 50 per cent. is returned by the agricul- 
|| tural landowner in the way of upkeep, so Cnt the net 
| income of all the agricultural owners aggregates some | 
£25,000, 000; but even now it is w rong to sa) that this 
lis the net rental that landowners receive from the land | 
they own. The greater portion of this represents in- 

|terest on the capital expended on the improvement of 
ithe land, expended on farmhouses, cottages, roads, 
| drainage, &c. Is it fair to say, then, that land is the | 
landowner’s asset? If it is, it is one of the poorest 





st 


} 
|| assets imaginable ! | 
|| In fact, it is ee because the land is such a poor 
| asset for the agricultural landowner that the situation 
is so serious. The landowner’s capital bears so nan 


}a rate of interest that economic forces, rather than 


political or social, have been m: iking his position more 
| and more difficult and insecure. The continental 


| landowner, partly from the more economic manage- 
ment of his estate, but more especially from the fact 
that he himself successfully farms “a considerable 
portion of his own estate, earns a far larger income 
from the land than does the English landowner, and 
consequently he has a larger margin out of which to 


ry) ¢ 


neet unforeseen contingencies. 


here are undoubtedly a large number of estates 
the owners to keep their heads above water What 
wesit 1 —s - 
wil happen now? ‘Taxes are 3s in the pound, and may 


to 1os.! In districts where practically all the 


nen are most unwisely being taken away from the 
ners, farms may be given up and prove unletable. 
\gain, some landowners have money invested in 
Mexico and Brazil, which has ceased to bring in 
interest. The resort of letting the family mansion will 
longer be open to them, for there is little doubt 
|that country houses have become a drug on _ the 
| market. What prospects have these men but ruin and 
| extinction ? 

lf a large number of landowners go under the effect 
upon the agricultural industry will be disastrous, and 
whatever is harmful to the agricultural industry is, in 
| the long run, harmful to the nation. This is a fact 
which alas! we have seemed incapable of understand- 
ing, though it is clearly recognised by other and more 
® || ntelligent nations. The question is, first, what can 

| the landowner do; second, what can the Government 


i} - 


which, as at present managed, have only just enabled | 











There is no doubt that much greater economy could 
'eitected in the management of most estates; this, if 
ected, would help greatly. What is really needed 


|'s the industrialising of our estates, as they are in- 


ctr 


}] Gust ialised in Denmark, for example ; but this would 
Se a long process, because our landowners have not 
trained to their profession, nor as a class would 
English land agents be able to play their necessary 


he 


ere? What is wanted in this respect is a new race 
|0f landowners and a new race of agents, both trained 
| - first-class business men. By what other means can 
] landowners improve their Position? The only 
a ner immediate and direct way is by raising the rents 
= of farms. Rents were reduced by landowners 





1g the great depression to help the farmers in 
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their hour of need. For the last ten years farming 
has been fairly flourishing, and farmers, in general | 
; 
| 


terms, have had their land far below its economic 
value. The time has come when farmers must assist || 
their landlords. Uneconomically low rentals are an |} 
evil sop ener low rentals and low farming are apt || 
to go together. Arthur Young said a hundred years I 
ago that ‘‘a high rental was the best manure for the |} 
land’’; within reasonable limits that is true to-day. \} 
But it will be said that wages are going up and prices | 
may be going down any day, and the farmers cannot }} 
pay more rent; but they can at this moment. It is up 
to the Government to create conditions really favour- || 
able to the agricultural industry as they have been | 
created in other countries. It must see that co- |] 
| operation is developed, transport improved and | 
| cheapened, access to capital provided, and that | 
intensive cultivation is encouraged. But in the |} 
end it is a business proposition, and the Govern- || 
ment should seriously consider whether the time | 
has not come to take measures to secure the i 
cultivator of the soil fair, remunerative prices. This t} 
does not necessarily involve full-fledged protection ; |} 
there are other measures that can be taken. The }] 


yoint is that the producer cannot go on producing if | 
he produces at a loss. In the past the nation tried || 
the experiment of living on the cultivator’s capital— 
with what results? Thousands of good men were 
driven to emigrate. The capital value of agriculture 
decreased by hundreds of millions of pounds. The || 
nation curiously thought they were enjoying the | 
advantages of cheap food, when really they were |! 
giving more for their supply of food than any nation | 
has ever paid in the whole course of history. 





FINANCIAL AFFAIRS IN AMSTERDAM. 
(FROM OUR CORRESPONDENT.) | 
AMSTERDAM, January 31. | 


Tue principal event of the past week a beg been | 
the resignation of the Finance Secretarv. Mr M. W. F. } 
freub, who has quarrelled with the majority of the | 
Progressive parties in the Lower House of our Parlia- 
ment. The question at issue is considered to be of 
only secondary importance: the Secretary wished to 
make the delivery of his note on old-age pensions 
dependent on the approval of his proposed fiscal laws, 
especially the pension tax. As most of the Progressive 
and Socialistic members would not follow him in this 
arrangement, he tendered his resignation to the Queen. 
The loss of Mr Treub, one of the most eminent mem- 
bers of the present Cabinet, is generally regretted, par- 
ticularly owing to the impending issue of a new War 
Loan, reported to amount to 225 million florins, the 
floating debt having risen to 1724 million florins. 
Foreign exchanges have greatly i mproved. As re- | 
gards the London rate, Sir Felix Schuster’s statement 
in his speech at the annual meeting of the Union of 
London and Smiths Bank that he trusts that steps will 
soon be taken to restore that rate to a normal level || 
was of great influence. The dollar rate was favour- | 





ably influenced by the general belief that the free move- 
ment of gold between the United States of America 
and Holland would soon be re-established. The measures 
taken by the German Government to improve its rates 
of exchange in the neutral countries, to which I referred | 
at some length in my correspondence of last week, have 

had the desired results, although business in marks has 

now become very restricted. 

The principal movements were as follows :— 
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Amongst the means used by the German Government 
to improve the quotation of the mark, the prohibition 
of the exportation of ironware, except at much higher 
prices, under contract, has caused much dissatisiaction 
among Dutch iron traders, who thereby suffer great 
losses Moreover, transactions are chiefly concluded 
‘n Dutch currency, thus avoiding the risk of further 
depreciation on exchange. 
fhe present level of reign ex IS CU! 
attract gold, and consequentiv the Netherlan 
ock of gold shows a further increase oi 7 
guilders at 4483 million florins. The circ 
covert now for 7 per cent. in gold, and th n 
total liabilities for 71% per cent in gold and i silver. The 
President of the Netherlands Bank, Mr G. Vissering, 
wrote a very interesting article in the Annuaire Inter- 
national ‘rotius, entitled, [The Netherlands Bank 
a War,’’ pointing out the increasing importance 
of the Ams terdam accepting houses. 
Business on the Stock Exchange s fairly lively, 
|especially for local securities. Petroleum s es were 
very strong, both Royal Dutch and Consolidated 
Roumanian, although the total production of the Royal 
Dutch Shell combine decreased in I91S to 4,307,304 
tons, aS against 4,789,420 tons in 1914 and 3,743,586 
tons in 19 The decline has been caused by the de- 
ea ot prod in Rouma la, Mexi , and the 
United States, but must not be attributed » d musned 
{ luctivitv of the oilfields Shipping shares were 
firm, but business was less extensive. A rene de- 
mand was noticeable for the shares of Wm. Miiller’s 
ipping Company, on the report ce two af the com- 
pany’s ore boats have been sold to the Holland-America 
Lj ec at very conside rable Dri “e Tob CCco shares con- 
tinued firm, also sug plantation shares, but rubbers 
| ed some weakness The American market was 
( in spit of the excellent quarterly r ‘port of the 
U.S. Steel Corporatio M: securities, however, 
were sought tor—in particular, the 43 per cent. bond 
Dutch State Debt shov ed ¢ iderablk np vement, 
vhich is to b ittributed to investment demands in con- 
ection with amortisation of 13,750,000 florins 5 per 
it. War I 1914, to be paid for February Ist 
Russians so firm, on account of the improvement 
in the Ge an exchange, which is of great importancs 
n keeping up the level of Russian Funds Five pet 
} Ky rlish Excheqi ‘T Bonds were de: lt 1 at 06 to 
GOs px it., the 5 pe ‘nt. French Loan at 70? to 71 





A British Tariff Scheme. 
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Notes on Business and Finance.) 


las 
published the report submitted to them by t! Special 
\dvisory Committee set up on July 13th to make in- 
quiry as to the means of securing the position after the 
war of certain specific British adeatetes Mr Runciman 
said on rots roth, refe rring to this report, that n Vv of 
its recommendations are ‘‘ of wider scope than the in- 
dustries to which the Sub-Committee as col ed,”’ 
and involve considerations of policy aff ° many 
other industries and interests,’ and that he did 
not take responsibility for its conclusions lhe 
specifi proposals of the Committ modi- 
feation of the U.K. copyright Ww, to bring it 
in line with that of the U.S.A.; more rigorous 
enforcement of patent laws; special m on all 
foreign-made goods ; no preference to traders in 
ther countries by British shipping comp: es or ship- 
owners or by home railways ; shipping lies for- 
bidden to charge higher freight rates from British nort< 
than from anv North European ports sritis} vaiiadal 
system to be improved ; joint-stock banks to aid B ish 
ndustrial enterprise legal obligation to use public 


for 
Consular 


ar 
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marks ; promotion by public funds of scientifi 
and training, the Universities co-operating ; and 


the establishment of a tariff wall to protect B 
dustries against ‘‘ dumping ”’ after the war. Fr 
the most important of the Sub-Committee’s . 
mendations, Sir Albert Spicer dissents, he ap; 


|(b) is a capital example of the disingenuous 


being the only Free-trader whom Mr Runcin 


on the Committee! Sir Albert points out 

ynough that the industries represented befo: 
Comuaibton (paper, jewellery, cutlery, fancy | 
olass, china, toys, electrical apparatus, brushes, 
hardware) do not include many of the greatest 
industries in the country, and that if a tar 
policv is to be adopted after the war, it should hb 
‘‘cettled on broad scientific lines, after a full investi. 


field of British industri 
little evidence of scientific met! 
The ‘‘ representative ’’ firms in the s d 
consulted ‘* practically all asked for protec- 
Committee is content to summarise the} 
hout anv kind of criticism,and solemnly sets 
tariff duties which it 
vary from ‘* 


gation covering the whole 
Certainly, t! 
the 
industries 


and the 


1ere 
report. 
. ” 
tion, 
sons, wit] 
\S, 
forth the 


imposed, 


rea 
suggested should b 


an absolutely prohib 


was 


ing itive 


on mechanical tovs and German and Austrian elass and 
a 334 per cent. ad valorem rate on printed matter, 
leather goods, magnetos, to rates from 10 per cent. up- 


; P 
on cutlery, bD 


&c. The 


go beyond the spec ific demands 


Committee, in- 


wards rushes, ‘ 
deed, 


of th 


was prepared 





1ese individual industries, and state— 
With referen to th trong!y-expressed opinion 
f tl witnesses that the enactment of protective duti 
dustries other than those referred to in the preceding 
yraph, which h f ed th ibject of our inquiry, 
1 to th mall ince, we wish to 1 t that in 
the llowing isideratio1 (a) tha there exist 
d ti yond to the feeling in ir Domink 
( 1 Imperial pre in t de id that ther a | 
x desire to arrange preferential trading with tl 
r Allies in the present war, and (0) that the pr eg 
d taxation tends to raise the rate of interest or 
ind abundant capital for the employ t 
abou of the greatest importa to the working cl 
\ b nece il tO 1mpos SOT Ee W dely spre id im 
1 ow ire, there e, prepared to recommend that 
n of th evenue should be 1ised by reas 
luties. W re of opinion that such import dut 
» a long way towards satisfvir the requests f spe 
t treatment f the industries which we have had i 


which was worked so hard and 
a in the 


argument 


ered * 1900 elections. 


Land and Rent.—-Touching an article on the fate 0 

the landed gentry after the war in last ‘k's 
| Economist, a correspondent writes from Grantham: 
‘In regard to rental and the increase of rental, 
although a certain increase of rental did take place 


—— ; 
la othicers the land taxers will be let loose after the war. 
itish trade- 


owing to the Napoleonic 
of wheat, yet, . ] 


hiogect 
i) vest in 


wars and the rise in ey price 
recollect my figures rightly, i tar 
igs ‘ase took place a good deal later on, 
to the inal expenditure of capital on the part 
of landlords from about 1830 to 1850 and the advent 
e ra and the consequent development in re- 

t For example (I am_ speaking 
memory), land in Lincolnshire which was rented at 6s an 
acre in about 1810, 
There is no « 
improvement of roads and afterwards the 1" 
ion of railways gre< itly increased the value of a 

while the development and enlargement of steam 
had the effect after the early ’seventies of reducing 
arable land in England by lowering the w rid 
price of wheat and of all cereals. A Hampshire corre- 


the 


owing 


°9 
iwavs 
mote districts. 


1750 rose to IOs Or 12s an acre 
then again to about 30s after 1835.” 
} 


iat the } 


vent 


lue of 


a 
va 


spondent, also an authority on agricultural conditions, 
writes :—‘‘ I have been reading your article re the ce- 
preciation of land after the war, and I agree with 


you say. Land will be practically unsaleable, because 


there will be no buyers. The farmers certainly will 00 
buy, 

it is that all the Socialists and all the faddists and ‘ 
No one 
will buy property which may be taken from him, and no 


for if there is one thing more certain than another, | 


i 
; 
| 
| 


enero 
SS nennnnnneeesennneeeee ee 
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| ove prey 1 hi ital 1? 
lone will improve property to find that his capital sunk 
“provements has been taken away. The effect will 
| he a curious paradox. The cost of farming will increase, 
| the landlord, even if he had the money, would not 
. foolish as to sink it in improvements which may 
be confiscated any day. The price of corn will almost 


? f.1] ‘ awe } \ i] hle ‘ 1d the 
ilv fall so soon as tonnage 1S avaliable and the 


Russian accumulations are thrown on the market.”’ 
i Ru 


| German Currency Depreciation.— Jo arrest the fall of | 
German mark in neutral currencies the German 
| Government has just made some regulations, which an 


1 ‘ : oa : 

lleypert correspondent in the City describes as an at-} 
“ ric the exchanges between Berlin and the 

| tempt to rig the excnanges between verim ana tne | 
I ‘ . ° a i 
lleentres interested.’’ lie adds:—In ordinary times | 
i o ! 
lcuch a scheme could, of course, be more or less suc- | 
| 


cessfully operated by selling gold bills of exchange on 


~ 


‘ 


i neutral countries, but circumstances have altered nowa-| : 


|days. Most of Germany’s balances in contiguous 
‘countries and America have been realised long ago, and 
lfresh credits are unlikely to be available in the face of 
i}her present financial position. Consequently, the only 


Per 100 Marks. of 
i Amsterdam ...... vedaweuwue GAR .cce FUG 
1] ee ee os Pe «wes TE 
Christiania ...... ohana whats K.67.2 sine wee 
COI vicaudidincndccaen K.67.10 .... 24.6 
PRGEEE aSewcsun da xaewds Ot éacce OO 


. » ° . . . i 
lexpedient left is for the Reichsbank to export its gold, | 
land this may have to be done as a last resort. The | 
|| following table, giving the mark quotation in the prin- | 
llcipal centres on January 31st, shows how far the slide | 
had gone : 
Against 
Quotation. Germany, | 


DH BON a 25s satu aared es Set. «cee SO 
|Since then the quotations for marks in all countries, 
fexcept Holland and Switzerland, have shown a down- 

rd tendency. The scheme was apparently caused by 
ja loss of confidence in the value of the mark in 
{ 


| Germany, or, as the Frankfurter Zeitung preferred to 
| er speculation for the fall. According to the 


¢ ? 


| City Editor of the Morning Post, the scheme is a pro- 
ition of the export of capital in any form, the only 
it ' . ° ° ° ie 
}result of which would be an economic isolation quite 


tive for the time being and far more disastrous 
|| as regards the future than any which can be achieved by 
lin military, and diplomatic measures, 

















| More Railway Dividends.—There is little scope for 
| Variation in the home railway dividends, owing to the 
|| Arrangement with the Government with regard to the 
|| pooling of receipts, and practically the only influence 
| Which can affect them is the rise or fall in revenue from 
faecal nboats, hotels, and restaurants and other miscel- 
j}4aneous sources. In the following table the dividends 
‘declared are set out, with those of last year : 
} 1914. | 1915 
| Dividend. | 7 ca Dividend. | be 
| —— ———/ 1 | Carrie a i : Carried 
| 2nd |w eS€ VC Porw'rd| 2nd |v |Rese've Forwr’'d 
| Halt.| Year. | Halt. | Year-| 
| —- —— —EE es = ee — —_— —— 
{| ene Pa.) % & } & 1% p ai Si €£ £ 
I Grose Roeral += * 14 - 7,600) .. th | 7,000 
H¢ at Eastern... | 4} 24 | 60,000 108,90¢| 44 | 23 | *108,949 
| “Fee aN ol Scot 
} D ed ht Re ome 81 a x 6,683 
| ern Def..| .. 23 | 60,000) 101.006} .. | 2)| .. | 128,325 
}] tones | 28] 2,00c) 16,349) .. | 2%) 4,000 15749 
1 Barnsley} 2h/ 2] .. 11507} “2; 2 / .. 8,740 
and Yorks.| 6 | 44| 20,000] 45,998) 53! 44] .. 40,370 
lM wON ..2 00. 1 | 14} (12,500) 11,450) 1 1 | (15,000, 13,000 
2 i adacs 5 | 4 | 200,00] 130000! 5 | 4 | 200,000; 140,000 
in ern .. 72 | 3 150,000} 190,000 2 | 64 | 230,000, 257,000 
} : 34 | 3 14.021} 3§| 3h] .. 19.958 
} 


ling £10,C00 withdrawn from reserve. + On 1891 Pre 


_ 


. t On 1894 Pret. 
|‘n last week’s issue we inadvertently gave the Great 
|-Sorthern deferred dividend as 23 per cent. for the 
This should have been 2} per cent., or } per 
p Teak. less than the dividend for 1914. The dividends 
1 
i 
| 


on Midland deferred and on North-Eastern 
sols, which were announced yesterday, are the 


i; Same 


as a year ago, making the dividend for the whole 
vo the same as in 1914. The Midland places 

200,000 to reserve, as before, but increases the 
| *mount carried forward by £10,000. The North- 


—_— — 0 


| 
| 
| 
| 
| 
| 
| 
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Eastern reserve tund is increased by #,230,000, aS | 

. . _ i “~ ~ 

igainst £150,000 a year ago, and £,07,000 more 1s | 
carried forward. The Grreat Cent al is ible O pa : | 
r y - +} - : . 
per cent. tor the year on its 5 per cent. preference |} 
‘ af : ° it 
stock, 1894, carrving forward +4.7,000 Last year in- |} 

oe ake As <a et 

terest in full on all pret rences, down to and including 
} per ce preteren ( rSO!I yas iid 


Gas Light and Coke Results.—Although the sales of | 


gas for the second half of 1915 showed an incre ise || 
of nearly 15 per cent. as compared with the quantity 
sold in the corre sponding period of i914, costs oO 
production, chiefly owing to high freights for coal and || 
oil, have been too high to allow the directors of the || 
Gas Light and Coke Company to reduce the price of 
Pas to consumers. It h iS, there fore, remained at 3S i 
per 1,000 cubic feet, to which it was raised from 2s 8d }|} 
in the first half o IOIS ind the dividend, under the 
sliding scale, has to stay at £4 4s per cent. A sum-| 
mary of the results of the second halves of the last four 
vears 1s given below 
191] 1912 1913. 1914 1915 
£ £ £ £ £ 
| Gross revenue ....cccccees 2,511,663 | 2,505,990 | 2,472,020 2,268,674 | 2,754,507 
EXpenses ......cc.ccccees 1,647,052 | 1,925,513 | 1,949,310 | 1,819,164| 2,150,194 
11°3 %) | (76°6 (79°6 %) | (80°0 780 
Net revenue........ -»| 664,611! 580,477/ 522,710 449,510 : 
Special funds ......ccces; 53,118 20,000 5,250 2,919 
Prior charges (including } 
SOIIGIUED cccncccccdce | 214,795 217,046} 220,467 213,367 208,368 
a, | 416,698; 343,431| 302,243! 230,803) 353,427 
DE stcicdntnabens ‘ 3£0,867 9,452 398,742 381,668 342,871 
Sepsis. chasskunsteasel £4/17/4 %| £4/17/4 %\£4/12/4 % £4/13/4 %) £4/4/0 % 
Brought forward.......... 714,CO 768,408 : 710,552 535,314 436,059 | 
Carried forward a 739,832 712,387! 614.053 384.538} 446,615 | 
7 1: ; ite a ' aie 
The police regulations with regard to the earlier || 
closing of licensed premises and outdoor lighting || 
restrictions have not reduced the consumption of the || 
company’s gas, and during the six months there has | 
been an increase of 5,367 in the number of consumers. | 
Gross revenue shows an increase of nearly £,500,000, || 
a large part of which is contributed by receipts from \ 
residual products, while the ratio of expenditure shows | 
a very satisfactory reduction. A large number of the | 
company’s employés have joined his Majesty’s Forces, | 
but both wages and salaries have cost more. There || 
has, however, been a saving during the six months of | 
£12,400 on the co-partnership scheme. Investments || 
are written down by £24,897, and £,10,000 is added | 
to the special purposes fund. After payment of prior || 
charges there is a balance of £353,427 available for 1} 
the dividend, which absorbs £342,871; this allows an | 
increase of £10,550 in the balance carried laa 
The results are fairly satisfactory from the share- | 
holders’ point of view, and the only difficulty with 
which the companv has to contend are the sbenoranal | 
prices of coal and fuel. On the other hand, the big | 
demand for residual products is likely to be maintained | 
as long as the war lasts. At the present quotation the | 


ordinary stock yields just under 5} per cent. 





Agricultural Imports in 1915. — Specia! interest 
attaches to the returns of the trade in agricultural pro- 
duce during the year ending December 31st, which 
have just been published by the Board of Agriculture, 
because this country was at war during the whole of 
1at period. The total value of the principal arti les of 
agricultural produce imported into the United King- || 
dom in 1915 was  4,276,803,000, aS against 
£211,591,000 in 1914, £213,923,000 in 1913, and an| 


average of £186,276,000 in the ten years 1903-12. || 
“ae ~~ ‘ - . 
| 
i 


) 
th 
t! 


Those figures represent the value (cost, insurance, and | 
freight) as de lared to the Customs officers at the port | 
of arrival of the grain and flour, meat and animals for 
food, butter, cheese, eggs, condensed milk, fruit and }| 
vegetables, hops, lard, and margarine, which may be || 
grouped together as agricultural products in the || 
sense that they compete more or less directly with | 
the home supply. There was thus the very large in- | 
crease in the value of agricultural imports in the past |} 
year as compared with 1914 of some £65,212,000— | 
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s, a percentage increase of 31 per sale With 
rd to the individual items in the trade, it may be 
said that most of the articles (the chief exceptions being 
potatoes, and tomatoes) took part in this large 


| increase: the outstanding features were increases of 


of the grain and flour im- 
in the supplies of meat. The 
in value by £,6,625,000, 


11 per cent. in the value 


ported, and of 38 per cent. 
imports of dairy produce rose 
,otwithstanding the fall in the imports of eggs above 
maiatidaed. To compare adequately the 1915 figures 
with those for 1914, it is necessary to take the two 
January-July and August-December in each 
vear, the latter period being a war period in 1914, 
while the former was a comparatively normal period. 


These figures are 


periods, 


shown in the following table: 


71913. 1914. 1915. 

Period £ £ £ 
January to July ...... 122,878,000 .. 118,467,000 .. 163,468,000 
August to December 91,045,000 .. 93,124,000 113,335,000 


Whole year ...... 213,923,000 . . 211, 591,000 .. 276, 803,000 000 


comparing the war period, 
August to December, 1915, with the war period, 
August to December, 1914, there was a_ rise 
of 22 per cent. in the value of agricultural 
imports; while, comparing the war period, January 
to July, 1915, with the peace period, January to 
July, 1914, the rise in value was 38 per cent. Though 
those figures give some idea of the large sum paid by 
the country for such food supplies as were needed to 
supplement home- produced foods, they are not a good 
inde x of the fluctuations in the volume of the trade 
owing to the recent important price movements. 
Generally speaking, the volume of this trade increased 
in the past year (butter, eggs, and vegetables being 
notable exceptions), but the increase in value was 
mainly caused by higher prices. There was a big de- 
cline in the imports of wheat in 1915. The leading 
sources of supply were India (13,959,000 ewts), Canada 
19,724,800 cwts), Argentina (12,162,900 cwts), and the 
United States (41,649,000 cwts). The imports of barley, 
after rising in 1913, dropped again in 1914 and 1915, 
but oats amounting to 15,640,100 cwts were received in 
1915, this figure being an increase of 1,500,000 cwts 
over that of 1914. The supply of maize (48,566,400 cwts) 
nearly regained the figure of 1913. The imports of 
beef, after having steadily risen until in 1913 they 
reached the highest total yet recorded, 9,203,310 cwts, 
declined in 1914 to 8,844,567 


This table shows that, 


| 

















Quantity. Value. 

Description. ee Oe | ae 

{ 1914 1915 | 1914 { 1915. 

shdeasnahcaminianibeasiaseisiiniamnss tenia sthinaeiad comeine pet ie 

Cwts. Cwts. | £ 

ME ctu ss hae 103,926,743) 88,681,800) 44, 1H, 079) 57,313,171 
Wheat meal and flour! 10,060,223 10,489,170 5.549.048 8,314,733 
a | 16,044,422] 12,290,485) 5,660,312) 6,027,857 
ei ae | 14,156,715; 15,640,100) 4,674,417) 8,488,539 
I as waite 609,992} 890 481| 502,938] 878,686 
eee ...-! 39,040,747] 48,566,400) 11,760,912) 18,897,373 
Maize meal ........ 232,46 247,396, 78,895 112,571 
ees ae 983,694, 1,100,453, 546.470 872,907 
ae Se Os re a 1,441,559} 1,142,810) 502, 928) 534,139 
Other corn and meal.) 13,828,443) 22,244,455) 5626 270) 10, 922, 715 
Total ..... -|200, 325,007 007'201,293, 550 79,636,269! 112,362, 691 


Some dicdibeds: of the range of prices may be gathered 
from the average declared value of the different articles, 
but only to an approximate extent, as an increased im- 
portation of a cheaper quality of any article depresses 
the average value and vice versa, although no real 
change in price may have taken place. With this re- 
servation, it may be said that the record for the past 
vear shows, on the whole, a very decided increase in 
the prices of meat of all kinds, dairy produce, and 
cereals. | 
Beef, 17s (40 per cent.); 


mutton, 15s (34 per cent.); 
pork, 4s 3d; 


bacon, 6s 6d ; butter, 19s 8d (16 per cent.) ; 


cheese, 16s (24 per cent. }s eggs, 2s 3d per great hun- 
wheat, 4s 4d (50 per cent.) ; wheat 
barley, 2s g4d (40 per 
Is 9d (29 


dred (23 per cent.) ; 
flour, 4s 1od (44 per cent.); 
cent.) ; oats, 4s 3d (65 per cent.) ; 
per cent.). 


and maize, 








a i 


The increases per cwt were as follows :-— 
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enwentin Paper and Wood Pulp Trade.- 


ler 


advance has taken place in Norwegian paper pri 
the high December rates. According to the Anglo. 
Norwegian Trade Journal, Norwegian buyers now find 


( 


ywing to the increasing difficulty in charterin im, that] 


they have to place their contracts at f.o.b. figures ; £28} 


per ton net, 


| 


papers, 
sold at £22 to £,23 per ton net, f.o.b. 
of course, £} 
and all buyers are called upon to guarantee the rate of 
exchange accordingly. 


excepting for deliveries within the near 


f.o.b. Gothenburg and Christiani: 
yeen quoted and obtained for M.G. pure sulphit 


substance double-crown 7 lbs, 480s, and M.G. envelope | 


with 50 per cent. mechanicals, are now |} 


All prices are: 


kW. I 


recognised as based on Kr. 18.16 per 


Very few, if any, of the Scandi- 
navian mills are now prepared to entertain contracts. 
future, the| 
makers being uncertain as to obtaining raw materials. | 
and, therefore, unwilling to bind themselves for 
length of time. 


Although the above-mentioned prices seem out of all reason, we | 
are absolutely confident that figures have not reached their | 


zenith as yet, and we think that any buyers who have an] 
ypportunity of placing orders at present, should buy wha - 
they can obtain. Ordinary M.G. cap, with 70 per cent. | 

me j 


mechanicals, is to-day sold in substance 
480s at £22 to £23 per ton net, f.o.b. 
exchange. 


double-crown 16 | 
Gothenburg, plus 
Regarding M.G. and unglazed kraft, ther 


weeks, but it seems now that the market is stronger again, and 
the prevailing price is £ 23 153 to £24 per ton net Scandinavian 
ports, plus difference in rate of exchange, but even 
figure mills will, with ton exceptions, not entertain cont 
but only specified orders for prompt shipments. 
pulp boards are, of course, now absolutely unobtainable, 
saltic being frozen, and the few Scandinavian mills 
unable to effect any shipments at present. 
Wood pulp prices soared on the Swedish Government's 
prohibition of chemical pulp export, and in Norway a 
pulp famine threatens if Great Britain has to rely on 
that country for its supplies. 
at present are given by the Trade Journal as :—Moist 
mechanical, 4,3 15s. ; dry mechanical, 4,7 10s. ; easy- 
bl. sulphite, 4,16; strong ditto, £15; bleached ditto, 
A215 ae bi. soda, £4.14 15s. ; strong ditto, £13 15s. 
All c.i.f. British East Coast ports, or about 5s to 7s 6d 
extra te West Coast. 


| 
e || 
been very few enquiries forthcoming during the past f r| 
| 
| 


Uruguay, Ecuador, and Guatemala.—In looking at the 
minor Spanish-American States at present, we note the 
progress of a keen constitutional conflict and the com- 
pletion of two Presidential elections. 
in Uruguay, 
by the ingenious plan first propounded two or three 
years ago by Senor Batlle y Ordofiez, who was then 
President, for ensuring continuity in the policy of the 
Executive Government. Briefly, it consists in = sub- 
stitution for the single President, now elected by the 
Chambers in general assembly, of a council of ‘ae 
members, seven of them chosen by the people and two 
by the Chambers. Each of these members would hold 
office for nine years normally, but one would retire 
annually from the date of its institution, and the Pre- 
sident would be elected by and from the Council, like- 
wise annually. Thus an oligarchy might practically 
be substituted for an elective chief of the State, and, 
incidentally, the section of the Colorado party now in 
power would probably continue so for an indefinite 
period. This might doubtless make for continuity, 
but it would also woe set up acute discontent. 
Possibly this conflict may be one factor in causing 
the relatively low price of Uruguay bonds, which are 
well secured by charges, payable daily, on the 
Customs revenues; but; as with other South American 
States, these revenues are suffering through the ham- 
pering of importation by lack of tonnage, high 
freights, and detention in cargoes, and the consequent 
decline of imports and the Customs duties upon them 
Ecuador has elected as its President, in succession to 
General Leonidas Plaza, Don Alfredo Baquerizo 
Moreno, who has already been Vice-President, 
Foreign Minister, and President of the Senate. This 
presumably indicates continuity of general policy, but 
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t can hardly be said that the country is yet free from 
| all danger of revolution, and the Alfaro family (whose 


Point) and their adherents have their own wrongs to 
avenge. Meanwhile, the Salt Bonds, the only internal 
loan, are in default, and the negotiations with the 
Guayaquil and Quito Railway bondholders do not 
appear to be making progress. Guatemala has re- 
alnctiil for the third time President Manuel Estrada 
Cabrera, who has been in office continuously since 
1899, and is now President till 1923. There was prac- 
tically no opposition. He has done much for educa- 
tion and for the development of the Republic, and has 
effectually crushed down all revolutionary disturbance. 
He has also—not quite spontaneously—settled with the 
foreign creditors of the Republic, and has recently 
exhibited its solvency by doing even more than was 
needed for the service of the External Debt. 





Russian Affairs.—News from Petrograd is still very 
scarce in the British Press. According to a recent 
letter in the Sunday Times, the Government is still 
yo se to postpone the meeting of the Duma, 
lthough the official date was fixed for February toth. 
This session, it was said, ‘‘ will be more important 
than any which has been held, with the exception, 
veil ips, of the first session of the first Duma.’’ The 
Government by postponing the session hopes to avoid 
‘riticism and confine the deputies to financial matters. 
The members of the Duma were already assembling 
in Petrograd at the end of January. On the other 
hand, the Russian Government is becoming more reac- 
tionary, to judge by the fact that the Lord Mayor and 
the whole Town Council of Petrograd were arrested the 
other day ‘‘ on a trivial charge.”’ It is unfortunate 
that the papers of the Black Hundred have been subsi- 
dised by the same Minister of the Interior who caused 
these arrests, for, apart from their connection with 
pogroms, the reactionaries are closely connected with 
the pro-German intrigues and with some evil influ- 
ences at Court which make for a separate peace. These 
influences were referred to by the British Ambassador 
some weeks ago in a speech which was circulated in the 
Russian and British Press. But the most important 
news of all is the statement which appeared on Wednes- 


iday that the Russian Prime Minister, M. Goremykin, 


has Ag ston and that M. Stiirmer has taken his place. 
As M. Goremykin is a very old man, there is no need 
to be particularly surprised at his retirement from 
active politics. On the other hand, the appointment.of 
a well-known absolutist bureaucrat with a German 


| name whose one exploit in the past was the suspension 
|during the Plehve régime of the Tver Zemstvo in 1903 


suggests that the control is passing more and more into 
reactionary hands. Even the Novoe Vremya, to judge 
from a Times telegram, does not pretend to welcome 
the new Premier. 





Falling Prices and Speculation in Japan.—A 
Yokohama correspondent, writing on December 24th, 
ys :—The price of rice, the staple food, has been so 
low during the last 12 months that the position of the 
larmers is very bad. It is true that the average index 
umber of articles in general has risen during the past 
months, but this is due solely to the rise in metals, 
chemicals, and other articles which are not generally 
included under the head of necessaries. Elsewhere in- 
ee rest is high ; in Japan the idle money in the bz anks has 
eased so much as to result ina rapid fall of interest. 

ro a result, prices in the stock market have been rising 
eaps and bounds, and wild speculation is being in- 
miged in, the rise being most noticeable in the ex- 
langes. The conditions above mentioned have intensi- 
1 the get-rich- quick fever among Japanese specula- 
tors, and Temples of Mammon at Kabutocho, in| 
‘okyo, Kitahama, in Kobe, &c., are recently described 
packed with a swaying mass of humanity as soon as 
bell rings for the opening of the session. Another 
ing which has stimulated the present boom is the 
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eel rise in the price of raw silk. Last year the price 
204 6. = ir : . 
leli Deiow 7oo yen per bale, but it has recently risen 


Over 1,200 ven. Moreoy er, the low price of rice has re- 


duced the cost of production, and has stimulated ex- 


ports. During this month such an unusually large 


amount of business was put through, both at Tae 
and Osaka Exchanges, that in Tokyo the morning 
sessions was kept up for five and a-half hours at 
stretch, and at both places the afternoon sessions had 
to be abandoned to enable the brokers to adjust their 
accounts. 





The Right of Criticism.—.A decision of the House of 
Lords in a recent Scottish case sets forth the 


rights and limits of public criticism in a very satisfac- 
tory way. This case john Leng and Co. w ang- 
lands—arose out of comments made by the pan 
Advertiser on local School Board buil Idings. he 


board had an agreement with its architect by which he 
undertook all work in the nature of alterations and | 
additions to existing buildings , while new buildings 
were submitted to open competition. At a meeting of 
the board in October, IgI4, t i chairman comme ane 
on the cost of an extension of a school in Park place, 
which had cost about double the architect’s estimate, 
and he proposed that the architect’s agreement should 
be reconsidered. The discussion on this point was 
reported in the Advertiser next day, and a leading 
article had the following passage : 

Apparently the idea under this is that the board’s architect 
should manage the small things, while for the large things ther 
is Open competition. But for a considerable time past the ‘“‘ en- 
largements ’’ have been much bigger jobs than the erection of 
new structures—e.g., the enlargement of Morgan Academy, « 
ing about £20,000, and the projected enlargement of the Harris 
Academy, which would cost about £32,000. The rule as inter 
preted is an absurdity, and it puts a premium upon a certain 
kind of advice. Mr. Bisset proposes to make an end of it, and 
it is to be hoped that in the public interest the board will support 
its chairman. 
The architect argued that the article accused him of 
being unfaithful to his trust and of acting corruptly for 
his personal benefit. The first Scottish Court dis- 
missed the action, the Court of Session upheld it, and 
the House of Lords agreed with the first Court. Lord 
Haldane, speaking for all his colleagues, said that 


In dealing with a newspaper article written about a maiter of 


public interest, considerable latitude was allowed by the law 
Any person in the position of an architect to a school board 
must submit to a large amount of public criticism—such criti 


cism would not be permissible in the case of a private person. 


In such cases malice in law was rebutted and malice in fact 


must be proved. 





This seems to us a very reasonable decision, and a wel- 
come contrast to some notorious rulings and verdicts 
in recent English cases. As the ex-Chanceilor says, 
‘* it is important that the 
criticise fairly public men.’’ 


Press should be at liberty to 


Tonnage Shortage in Spain.—-[The Spanish Chamber 
of Commerce have recently, so a Madrid correspondent 
informs us, writing on January 28, issued a report 
dealing with the difficulties met with by exporters 
owing to shortage of tonnage. Thus in the port of 
Alicante 9,000 casks, worth 1,800,000 pesetas, have 
been held up for more than a month, as well as 6,000 
tons of barley and 2,800 tons of old iron. For the 
great quantities of Asturian produce, e.g., 
fish preserves for the Ameri- 


Same reason, 
cider, porcelain, meat, and 
can markets, are held up at the ports. At Huelva 
2,000 cases of oranges and 150 bales of corks for 
London are at present detained, and 5,500 tons of corks 
for England and the U.S.A. at Palamos. High freights 
have practically stopped the export of Ciudad real lace 
to Brazil. 





Exchequer Bonds. — On Thursd ay the Treasury 
announced that income-tax will not be deducted from 
all, at any rate, of the dividends on Exchequer bonds 
bought by small investors through the Post Office. The 
concession, which applies only to bonds left in the 
custody of the Post Office, is limited to investors whose 
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holding of bonds so deposited, 
stock on the Post Office Reg 


#,. 200. 
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uving the new bonds by fears « 
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he interest for income-tax. 


atin’ 


tion, Limited, have 


has succeeded him 





manager of the Corporation, at 


THE 


This will no doubt attract a large number of 
; hi t+errec f+ 
small investors, who have hitherto been de terred from 
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| Ar the recent settlement, which passed off very easily, 


| 54 per cent. outside. 


nents on the week were a fallo 


which stand now at 61); a fa 


per cent. (which stands at 
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| PRANCE.—THE BANK OF FRANCE. 
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Paris, February 1. 


ik ontangoes averaged 4 per cent. on the Parquet, and 
The most important price move- | 
; 


f soc in the 3 per 


ll of 1f 30c in the ne 


87.25), and 


f aoc on Russian Fives of 1906, which improved to 
from 4,480! 


dares rose 


At the annual shareholders’ meeting of the Bank of 
France the Governor gave some interesting information 
as to the year’s working of the great institution. 
point of importance is the reduction in pre-moratorium 
i bills from 3,470 to 1,638 million francs during the 

year. This improvement coincides with that general 
1 
t 
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a gain ol 


| Advances on bullion ..... ° 
Do on public securities.. 
Do by branch banks .... 
| Advance to State (ordinary) 
EG FOR Ge WOE cc cicccccss 
Temporary advances(floods) 
Treasury bonds in respect 
of Advances to Foreign 
GovernmentS .....6.e00% 
Government stock reserve 
Do disposable .......... 
Rentes undisposable 
Premises and ferniture ... 
Expenses of management.. 
Special reserve .....cccses . 

| Sundries 
| 
| 
| 
| 
i 
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Total .....seseeees-+16,701,546,740 8 ..16,557,408,507 15 .. 
BANK OF FRANCE RATES. 
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Liberal party took 
Aj} some _ public 
somewhat sharp 
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the seat vacated by Mr Fisher on his elevation to th 
post of High Commissioner seems, since the official || 


dissatisfaction 
consequent on Socialistic legislation. 
dispute has 
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MELBOURNE, December 22 


no part in the contest, to indicate || 
with the extravagance 
Meantime, a/| 
between Mr! 
Premier, and _ his|}} 


arisen 
Commonwealth 


| yUSiness improvement, and resumption of more normal | party. The Melbourne Trades Hall Council passed i 
| conditions which has characterised the course of the | resolution at a recent meeting recommending Unionists || 
} year. The Bank’s productive operations for the year | to enter no answer on the recruiting cards being sent || 
| 1915 totalled 20,000 million francs, against 36,000 mil- | out by the Government to the question whether they || 
| lions in 1914; but this total does not include securities | are willing to enlist, and if not, why not? Public || 
|| deposited with the Bank, nor the vast operations it has] opinion is opposed to the attitude of the Trades] 
il carried out on Treasury account under the terms of the | Council; but the experience of some years past sug-}] 
| 1897 Convention. These amount to 85,483 million francs, | gests that there is no career for Labour members who || 
| 42,717 millions being on the credit side. At least a}| do not obey their party. There is certainly no sign || 
| fifth of the total subscriptions to the 5 per cent. loan|of any disposition in the Labour party to abandon| 
|| were made through the Bank. The Bank’s gold re- | party objects, despite the war. 1} 
ll serve, which amounted to 4,5144 t tl In Queensland the Upper House remains as a che K || 
| close of 1914, stood at the clos = 5.0794 | on Labour rule; and some time must pass before the || 
|} millions. 570 millions of it it | Bill for its abolition can be passed. ‘The Workmen's || 
|! received 1,487 millions. ‘ nor, | Compensation Bill, now awaiting Government assent, || 
‘ describing the stey } ange | will not be finally passed without dispute, since the 
irket, expressed his | Government holds that, as amended by the Upper } 
| opinion desirable to t stock | House, it amounts to a monopoly. The Land Act} 
I| < gold to redr rat lance ; | \mendment Bill is in the same position. After ex-|| 
\| he sugge ted, ¢ t which | perience of the ravages of drought up to 1902 much |} 
1} could actuall would not | of the pastoral leasehold country in Queensland was || 
ee a the risk |in such a state, that it was an open question with |} 
= ey coe es Gross | many leaseholders whether the best course would not} 
ronts i 4 7 francs; e€x- | be to abandon the leases. To enable them to borrow, |} 
Peet coe cee ied go See -, there was a net |it was arranged that at the end of each period ot} 
ee a ae Larie-talty bie surplus of 1024 | years under the leases from the Crown the rent could || 
lo a ok ee Saowes tae « ution of a net divi- | not be raised by the Land Court by more than 50 per | 
|| The returns of the Bank of France for last week and | ea Sees Se gente Pergee ie yee Maries vm 1 “ible | 
PPR pdr 3. onieto-aear Puapieeceeecmmlaaagliar tla oe | was granted, the leaseholds being consequently ¢ e | 
| S pa eS ae ee « }as security for advances. The arrangement a 
1 sasren. | worked well, the leaseholders have been able to raise | 
| Jan. 27,1916. Jan. 20, 1916. Jan. 28, 1915. | Money wherewith to carry on and to improve te} 
Sf ieies es aoe 182,500,000 &- 182,500,000 0 .. 182500,700 0 | properties, and with good seasons the results a 
| Reserve" sotonto capil S404 GP -- QhieeN G. A067 | been profitable. But to remove the limit placed upon} 
|| Special reserves Property 08 2; 4090000 9 .. a00090%0 9 | the enhancement of rentals would obviously destroy | 
|| Notes in circulation ./....23,858.016.410 0 |.13,756,036.165 0 “10473836390 “9 | the value of the leaseholds as security to lenders, and 1 
| Interest on securities ...... 33.635201 29 ; 33.445 617 10 35,208.$88 a1 | to this proposal accordingly both the pastoralists and || 
| Eeeasury acoount«icc02 | gaeeaee 1. asmeasid ig <° taseae ‘e| the banks and other institutions have strongly’ 
pve branch banks .... 680 319,897 O.. Ge2.990 ine . om sat ee $° | objected. a 
| Discounts andvusaces' "2 Saute Sp. $0388“. S865 | ~The taxation proposals of the South Australian | 
ltiehtie ...0 asa ses : r+ 7413.963 0 .. 2.104.839 65 | Labour Government, which would have raised the tot! || 
| ties ee 15 .. 423,008,748 §5 ++ 486,450,809 57 | amount to be received in taxation during the financial | 
i TORE éetdicunbamuane 16,101,546,750 8 ..16,557,408507 15 ..13618002,€00 35 | vear 1915-16 to £008,484, against £588,600 me 
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that the satiation rovisions of the Act of 


powers, has exercised | regard to valuations should be suspended during thi 
them. The greater part of the additional taxation has | war—that is to sav. that offices whose valuations fall 
consequently been abandoned by the Government, but |} due now or before the war ends should be allowed t 
additions are being made to railway rates and fares | make them or defer them as st oe Some also 
to bring in £80,000. The total South Australian | desire that the certificate which Act requires as to 
enue for 1915-16 is now, therefore, estimated at| the value of the securities in which the funds of the 
44,577,830, against an expenditure of £:4,751,902, | offices are invested should be modified. 
leaving an estimated deficit for the year of £.174,072. My view of the matter is this :- 
[he wheat scheme, by which all the wheat is pooled 1. Parliamentary interference th the law as it now 
the purpose of realisation on account of the | stands is very undesirable, ‘alien it can be shown that 
farmers collectively, is now in full operation. \ | it is urgently necessary ; and that no such necessity has 
noderate quantity of wheat is now available, and a| been proved thus far. 
rapid increase in farmers’ deliveries is looked for. As | 2. That if Parliamentary interfer shown to 


~ >7] 


is 5s 3d per bushel, or 42s per quarter, in Melbourn 
This arrangement, however, is not satisfactory to the 
tr unions, and both in Sydney and Melthourne 
has already arisen in connection with the 


wheat vessels. 


ades 
T ouble 


ing of 


load- 
The President of the Common- 


'wealth Arbitration Court, Mr Justice Higgins, on 
December 18th refused to grant the extra 3d an hour 
ibove the minimum applied for by carriers; but they 

now refusing to work for less than 2s per hour. 
Owing to bad weather in Queensland and New 


i ¢ mor 


Ss 
| Victorian Government has prohibited the export of 


| butter. 
} 


uth Wales butter production fell off, and _ the 


Permits to ship small quantities have 
granted from time to time. 
returns of the Australian foreign 


been, 
Noy Vever, 


The 


trade for 


four months July 1st to October 31st mav be set forth 
in tabular form, as under :- 
IMPORTS. 
July—October 
1914. 1915. Movement 
£ £ £ 
Gold and specie........ 351,495 .. OO i — 97,662 
Merchandise .......... 23,171,668 .. 27,507,252 .. + 4,335,584 


Naval vessels .. 


233,500 .. - -- — 233,500 








Total imports...... 23,756,663 .. 27,761,085 .. + 4,004,422 
EXPorTs, 
£ £ £ 
Gold and specie........ 565,110 .._ 7,602,047 .. + 7,036,937 
Merchandise .......... 15,489,417 .. 16,882,008 .. + 1'392591 
Total exports ...... 16,054,527 .. 24,484,055 8,429,528 
imports during the last four months include wheat 


and certain other articles to the value of £35597) 202, 


| these imports being of a special nature to supply local 


deficiencies due to 
ts for the a 
or an increase of 

hich amount to 


1,182,764. 


last season’s 
months 


drought. Wool 
amount to £ £,0,7 31,302, 
£35246, 999; but frozen meat exports, 
£1,528 show a 
Exports of 


“a 


9404? 
metals 


decrease of 


and concentrates 


iow a decided revival. The exports of gold and 
specie include ‘‘gold uncoined’’ £501,068, or an 
rease of £,283 ,164, and gold specie £ ‘7,091, ¢ 984, or 


—— +> 


increase of £6,773,294 on the four months, besides 





small amounts of silver and bronze specie. 
Ketters to the Editor. 
LIFE OFFICES AND VALUATIONS. 
TO THE EDITOR OF THE ECONOMIST. 
SiR,—There has been much discussion 


recently in 
assurance circles as to the desirability or otherwise 


> . . ° . . 
Parliament being asked to modify the requirements 
0 the Act of 1909 with regard to those life offices 
Nose valuations fall due to be made now or later 


ring the war; and a number of letters have appeared 


your columns on the subject. 


} . 
Che suggestion which appears to have found most 
‘Your amongst those who have made their views known 


| part of the wheat is required for local consumption, 
sales to millers are being made by the official board 
it prices varying according to the parity of those | 
htainable abroad after deducting freight, insurance, 
and other charges. At the moment the price quoted 


| State d, 


the 


i and published the offices were 


ence were 


ought to be 
effective for its purpose; and that the proposal to allow 


iked would be 


} 1 ‘YT } +h 
we necessary, anything that was done 


each oihce to do what it unsatisfactory 


and, indeed, futile. 

[he undesirability of Parliamentary interference on 
the lines suggested, unless circumstances render it 
necessary in ord r to avoid serious consequences, iS 


obvious. For the information of the public and the 


policyholders the law requires that certain 
conditions s hall be « —— ” with, and spec ified informa- 
tion be published 1 


protect ion of 


1 order hat the financial position of 
See 
which are 


+ 


scuall 
are, tnereiors 


the ofhces mav be ee fo ask Parliament to 
suspend the safeguards 


in normal times, and 


considered necessary 
presumably more 
important now, would create uneasiness as to the post- 
tion of life 

7 ’ 

sity ca) 
still 


thces generally. Nothing but urgent neces- 


> 
Vy 


and such necessity has been 


proved. 


iustifyv it, no 


less 


If the 


Act of 1g09 did not exist the position would be 
different. There is nothing sacrosanct about a quin- 


quennial valuation. But the fact that the law requires 

valuation to be made at least every five years would 
inevitably lead the public to think that if valuations 
which are now due under that provision were not made 


ail 


That would | D¢« 


ing to disclose their 
very damaging. 

the 
not be 


financial position. 
Further, the re sponsibility of 
Parliament in the 


and 
One 
involves the 


Government 


matter must Ove 
result of paternal legislation is that it 
sibilitv. The Government obtained 


authorities in 
legislation in 1909, the object of which is to protect the 


} 
looked. 


respon 


public and policyholders. If that legislation is ever 
necessary it is most needed in times of financial stress. 
If ever those who are contemplating assuring their 


lives and those who have already assured a are en 
titled to have information as to the financial position of 


the offices to which their payments are to be made it 


surely at a time like this. 
For the Government to invite Parliament to relax the 
requirements of the law and to make observance of | 


optional would responsibility—one 
for which they 


anythin - 


to take a great 
would certainly be « -alled to account 


] 
afterwards went wrong and people 


were able 


to say that they had made payments and continues 
policies which the "V oul not have made and continued 
if they had had the information which the law as 
now stands requires to be civen. 

If the position of an ¢ fice were really difficult, w 
holding a valuation would not improve it. It woulc 


hide the fact from the public and its polis 


thing that could See the 
would be the 


merely 


holders. The only positio 


of such an othce tor the worse 


bonus is optional now. The only way in which Parlia- 
ment could interfere 
be to ” hibit the declaration of any bonuses by any 
office ‘and during the war. That would be a 
strong and it would involve 
culties. in connection with the proposal 


that the 


effectiv ely 
take, 
instance, 


step to 
t 
For 


many 


to shareholders should be paid and reductions in pre- 


miums by devoting bonuses to the purpose should be 


continued as usual. It would be difficult to induce Par 
liament to assent to that. 


a 





1909 with | 


nee ) 
of a bonus, and thereby increasing its “Tis ibilities, whe 
its position did not justify it. The ae ' of 


to prote ct de es woul Id 


diffi- 


making of valuations which are legally due 
should be optional, it has been suggested that, although 
bonuses would not be declared in such cases, dividends 
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In addition to being objectionable on the grounds 

stated, the peer sal to make optional valuations which 
| are now du - futile for the purpose of protect- 

effec ts of disclosing their position. 
optional every office that possibly 
valuation would do so. The strongest 
offices would certainly do it. Competition would com- 
pel the The result would be that any 
( 
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would t 
ing offices ines ea 
| If valuations 


|could make a 


were 


others to do 


ie 
' 
i 
| 
i 
i 
| 
ae a valuation when 


Yours, &c WHITTAKER. 


London, 


a Tuos. P. 
February 3rd, 1916. 


THE REFUSAL OF HABEAS CORPUS. 


TO THE EDITOR OF THE ECONOMIST. 
To the 


4 
remnant remaining who take pleasure 
in the scientific study of English law, with some regard 
ind affection for its landmarks, your article, ‘‘ Black- 
stone on Habeas Corpus,’’ and the letter you insert 
ifrom ‘‘ A Barrister-at-Law,’’ on the subject of the sup- 
pression of civil and personal liberty, are intensely in- 
teresting. In the opinion of such, there be little 
doubt that one great landmark has been violently 
damaged, if not almost removed. It may be—and as 
to this I know that the individual the subject 
of the case was not a person to command public sym- 
pathy. Granting this to be 
ithe new principle 
| official injustice. 
| 


can 


( 
nought 


so, the next case on which 
operates may be one of arbitrary 
The whole subject of the infringement of outstanding 
legal principles and acknowledged safeguards by the 
various promulgations of the past year by Order and 
= calls for responsible inquiry 
yours faithfully, 
A. C. CRANE. 


Regulation and ‘‘ circular ”’ 
1 attention.—I am, Sir, 


ay 


W.C, 


WAR FINANCE AND STATE CREDIT. 
TO THE 


44 Bedford row, London, 


EDITOR OF THE ECONOMIST. 
Sir,—Mr H. M. 


| Ross is my 
| croaching on 


apology for again en- 
ite en i widentiy 
Valuable space. .vidently 
not quite grasped what is meant by State credit. 


I refer the latest 
( 


your he has 


Might 


him to subject, Mr 


book on the 


Sas ee CC ke ie ae Sas ; 
| Oswald Stoll’s * The I eople’s Credit ’’? Paying for 
| the war by State credit means paying by Government 
|| cheques drawn against the assets of the nation, in the 
; 

{ syne % , aT } } } ' } 

} same way that Mr Ross might, when his bank ount 
i}runs dry, pay his bills by cheques drawn against the 
ij security of his assets. An overdraft on the roe is 


ipposes, an overdraft on the 
Bank of En 


, 
ha str » 1 
l@ money, nor woulc 


sank of 


a claim 


1 ‘ 


i} 
\| not, as Mr Ross st 


i Reaclan j 
(i England. Therefore, the gland 
1 its shareholders 
cost the State 
and 


hondholder ‘red 
nanoiaers credit c ae per 





“€ vill cost more later 

the money which set the banl 
7 

broke in Au 


t 
ii 
|| 
i 
| 
KS on the ir leet v he n th 
} 
| 9° . ; : . . 
|| applied in payment of the war, recovering jit fr 
j 
1] 
1] 
i} 
i} 
1} 
; 
I] 
it 


; ; ig it from th 
i people by instalments. 


Mr Ross is 





° side 1 4 ¢ rd A . , Giiimatiian +] iT 
; be wide! that money which is ar€é not now so averse to compulsory purchase of thei 
| thus comes in in repa 1 £0 out again | States: ; 
n constructive worl s collects his bills. |; If we can ee compulsory military service in Eng! 
does he burn the money, or does he reinvest it? It is | aa it exist Austra lasia, why can we not also me) 
linteresting to hear that Mr Lloyd George’s L£) cal gorge. purchase of large estates, and so increase the 
i v7 ae “ible MI I lovd G ; ~ » Al nores area of land for s« ttlement in Great Britain and our home 
.s e ¢ ertibie. ir Or ‘ » h- lea ae 1 oe i a > : se *4 
al : reorge has described the | food supply? According to Lord Curzon and Sir H. Rider 
man who tries to convert them as a traitor to his | Haggard, thousan ls of discharged soldiers will, after the 
i‘ ha - _ ee t cheques are con-| W2?, be Ai wet for an open-air life on the land, ana i 
|; Vertibie through the medium of one’s banker. When | Thi <0 Omal hev must emigrate to our Dominions. | 
Hanchino , . m leerc +] 1 : { nis “*heme may » nee? ; sntames Hut It | 
1 St a che le a Ly b ers e oth. dlax I asked | 1 S rs ne n iv be he eficial to the Dominions ; but It 
i] the young man b ehind the co t thev did when reveals rd Curzon’s fear of the future political in -~ 
| ae 11 LIT) |g f ur rt oriciultiue- 
| eople asked fi ald ‘“* We don hn Geen 39 : Army. Agricultural labourers and sons of t 
i? ss ) em he farmers who hay f 
ho ha 


said. Mr 


Cc 


100 years. 


life ; 


26th 


view of the 
not subject to income-tax, whethe: 
reference thereto ? 


financial houses, & 
putation of the 


subject by 
faithfully, a Be 


[February 5, 1916. 





‘amused ”’ to think that a ; 

an fill up by being emptied. If he locks up h 
golden sovereign, it will still be only one sove 
If he empties his cash-box into 


Ross is 


a produc 


tive 5 per cent. investment, it will contain s45 
sovereigns 100 years hence. Natural law holds coog 
in the 


monev world, as elsewhere. 


’ Movement 
stagnation death. 


The sterilisation of cay 


f 


‘fice which availed itself of the option, and did not | locking it up in war loans which yield nothing spells || 

it was due, w oe, in effect, | death to the prey of the Empire. ‘A living dog js|| 

thereby disclose its position and consequent ly be placed | better than a dead lion,’’ but if Government pe rsists in Il 

in the same difficulty that it would be in if the law re- | its present aes of sterilising productive indu , the || 

mained unaltered and it was compelled to value. dog will soon be dead, too, as well as the British induse | 

| It appears to me, therefore, that, unless a much | trial lion.—I am, Sir, vours faithfully, 
‘deena case for interference can be shown or arises D. M. Hamintoxy. |I 
| than has thus far been presented, the Government wil The Warren Hill, Loughton, Essex, | 
| do well to refrain from taking any action in the matter. January 27th, 1916. 


TREASURY BILLS AND INCOME-TAX. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring to the letter in your last issue, | 
‘nclose copy of answer given to my question on th 


“he qg ue 


the Chancellor of the Exe 
TREASURY BILLS. 
asked the Chancellor of the Exchequer, in 
impression that the discount on Treasury bills is 


} 
he will make a statement . 


inst. by 


72. Mr 


/ 


Needham 


Mr McKenna: Where Treasury bills are 
., the profits would be 

trade profits of those 
ire taken up by a private person, 


liscount, and as such are 


taken up by bar 

included in the com. 
houses. Where such bills 
the profits are 
liable to income-tax. 


regarded 


I put the question, as I had several inquiries on the 
‘* private’ holders of the bills. —Yours 
N FEEDHAM. 

4 Lancaster road, 29th, 1916. 


Didsbury, January 


THE FATE OF THE LANDOWNER. 
TO THE EDITOR OF THE ECONOMIST. 


ate of the Landed 
great estates will 


SiR, 
Gentrv 


Your article last week on ‘* The F 
v After the War ’”’ | that many 
probably be broken up and sold to tenant farmers. There 
ways of settling the land question. In 

book on ‘* The Political Economy of War,” | 
Napoleon preserved his power by maintaining 
peasant proprietorship and sustaining the confiscation of th 
great feudal estates. The British aristocracy kept itsell 
power by avoiding the institution of conscription. It it had 
introduced compulsory service and attempted to rival the 
armies of Napoleon, we, too, might have had a oe 
Revolution and a rintion of the gre: landed 


” 


state 


are also other 
interesting 
read :—** 


general consc 


The fact that compulsory purchase by the State of large 
landed estates is already a part of the law of the land in 
the British E: 
5 


mpire—in Australia and New Zealand—may 
not be known to everyone. The New Zealand land laws} 
provide that estates may be taken compulsorily where ‘ the | 
Governor in Council ’ ’ dec ides to acquire the land for closer | 
settlement; the land is bought by the State, and the late} 


owner has the option of obtaining a lease of 400 acres 0! 
land or t,o00 acres of inferior land of his con- 
| property. The estate is then thrown open for publi 
ballot, and preference is given to landless and marti 
( idows with children, and married women with 
children judicially separated from their husbands. Further, 
by authority of the Advances to Settlers and Advances | 
Workers Acts, the State will provi le the necessary Ca] ital 
buil 1 a house and devel »p the plot of land. The res 1] 
this closer settlement has been to largely increase the value | 

ind, and colonial |! ss 


eta 
first-class 


fiscate 


} : 
people, to Ww 





estate and of neighbouring land, 











ve J 


ought in France will not return to our | 
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February , 1916.) THE ECONOMIST. 999 | Bite ae 
i cee ’ 
| a | ss cndiniis naeeniieies ea | ioe © 
| f cheediens Te , ed : | Bick # 
| la . t. slé py vil lay Fes an MTT co ly vote rth a ae , ave | rial damage . His W hole article is a ‘ onspicuously 1 F e 
° } > ned - ) almost ‘ e » ‘ ‘ js - ii ye 3 
| done in the p ist. They will have a Pe en ear and close piece of reasoning, and we hope it may || ; + 
fardal Jitical slavery of our agricultural districts; they | 4, widely read nH a 
i Me i - «6.6 ‘ aely re. e 3 iM 
| will be a "dangerous political element for our landed gentry . ; 
». face. So Lord Curzon advises them to emigrate. He - a | . $ 
| | ace. mY ; 
ie 6 thames + NoOct th nore wll : 
| Is hopes a aes a after a war mo lings W BOOKS RECEIVED. | i 
i } entirelv. different lat Oo mee he new situation new ae = —! ; 1 + a ai 
1) eres) a ‘ a ,| Lhe Candid Ouarter/; br yr roIh. nducte Vv ; foman | 
| | schemes, new plans, new policies will have to be devised.’ T} . i See ent aa oe 2 nducted | y | | (Patan } 
|| \M I also ‘* ho ee and pray ’’ that one of the new plans | OS G. Bowles. London) F. H. Garrett. 2s 6d. | . F 
| be the adopt ion of some of the progressive land laws | 4 “¢ Cont. m porary Review. I ebruary, 1ra16. (London) af ; att 
i] of Australasia? We can afford many millions a week to The ¢ ontemporary Review Co. 2s 4d. ] ; / 
| provide guns and shells, but not even a few millions a year | 7/: Nineteenth Century and After. February, 1916. | % 
| to turn our waste lan ls of parks and pleasure grounds and a Spottiswo deand Co. 2s 4d. | i‘, 
i} 66 esirocrir ¢ ~ ne ) eettler 1 are f , - . . ‘ . 
1 the ‘* virgin soil of comm ns into, settlement areas for | The Mil ' Historian and Economist. January, 1916. 1 
| discharged soldiers—not even a few millions to provide them Vol ; : ‘ cok 
| wit! me ttage ; level ! Ol. yy No. 1. (London) Hugh Rees. 3s. ia. 
Hw th the necessary capital to build a cottage and develop the The F _ nen ' ; * : |] oy 
1] lend and SO incre: ise our f< od s supplh -.. To compel the men fe a) Fa béevit .vitnes [ til VU tiwatersvand, Edited 1} +38 Fs 
ee nae ‘ ; - by A. N. . (London oo Ea en Bi 
lin khaki to emigrate because of lack of land here will y J ickman (London) Financial Times. 1s | a 
| increase the surplus male population in our Dominions, and net. | 
| lecrease our lowering birth-rate and population—already | Arbitration and Conciliation in Australasia. By M. T.}} ii 
li y eae ‘ ” 69990 Tae? ’ ® - f . - * i} 
|| less than that of Germany. No eugenist would agree to Rankin. ‘amdaeh George Allen and Unwin. 5s}| 
i} export our vigorous young men. It may be brilliant Im- net. | ; 
| nerialism to advise them to emigrate, instead of improving M ‘ : 
it : ser > , a _ > etal Market Year- 1916 ndon) The mn - 
and laws—but is it true statesmanship ? . = a — London) The Iron : 


; * . 10n oa > fy e 
London, February 2nd, 1916. EBORACENSIS. — dt net 
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| 
j 
NEW LOANS AND NEW COMPANIES. | 


The new issues of the current year and date of | 
opening of the lists have been as follows :— 


Reviews of Books. 


| 
| 
' 
j 
| 
| 
| CONSTRUCTIVE PEACE." Nominal Cash First Lie 
1 . ‘“ ‘ ‘ Capital. Subscription. Payment. bility. 
| Wuen war broke out the Press was full of enthusiastic wees ee "4 - 
|| predictions that this conflict was to be a war to end 
|| war; and that hope has no doubt animated hundreds 
\} of the young men from our Universities and professions 
; 


Amount previously recorded.... .. «. 63,024,250 
ISSUES OF THE WEEK— 
Exchequer bonds (subscribed 
December 17, 1915, to Janu- 
ary 22, 1916, included in 
above total) ... we ee .. 62,518,000 
Exchequer bends 5% redeem 
able at par 1920, issned at par 
amount subscribed from 
January 22, 1916, to January 29, 


1916, inclusive) ..cccccccecece a .. 13,621,000 


** oe o* oe | 


10 joined the Army in the early days. Much that was 
| then said and thought and written looks tragically 
|| ironical now ; but if this tragedy is not to be wasted alto- 
|| gether, the co-operation of all liberal-minded thinkers is 


= 

a 

' o 

® 

a 
TT 


1eeded in a sober examination of any realisable means 


4 


Total snbscribed since Decem 


|| a : 
| by which a repetition may be prevented. Such an ber 17, 1915, toJannary 29,1916 .. «+ 76,539,000 











Of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 


imere| 


. . Se emmened —s _ ( | 
|}attempt is made in the volume Mr C. R. Buxton has | cordoba Central Railway. 6 i+ ; 
1] € dit 1 ange shir y _ Second Deb. Stock 11923), 134 

lited, and to whi h he contributes a sane and thought issued at 96%, (Jan. 29) .... 400,000 .. 384,000 .. 20,000 64.000 4g 
| ful study of nationality, while other papers of value atiis , ee - ean 3 
tiie oleate ; ; a ata ee ce i Bhs otal issues of the week ........ .» 14,005,000 .. “s e ee re & 
| | e cont ig d by Mr Lowes Dickinson ( - Basis Of | Totat offered tor subscription to date | Total offered for subscription for ae 
{|} Permanent Peace ’’\), and Mr Brailsford, who, in his in— years — te 
1 “oO, sai aa ’ a vn SUED ccccccccccescccnce GQUUGEREED1 WE ..ces: eesceccecses £685,236.326 3 
|’ Organisation of Peace,’’ grapples with the central] 1915 wo sane TEPER TUNED acnccnscsexcecens . 512,522,633 i 
| proble: } y . . OO ea ciieeei, MS ME seceeee 196 536.988 “i 
1) P eed how is change to be provided for otherwise] joj ‘"7°°"""°"""""""""—-Se'o97'634.| W912 earners 910.105. 1°6 ie 
i} than bv war. Failure to realise this difficulty lies at hanes 18 657.354 DEE dendsaneaas ekieka 191 506,405 i 
preg ie oa ae ' aa Eee ager eiaparsean: 25.107.690 | 1910 ........ see aeee 267,408,380 f 
| the base of most of the disappointments and bitterness 
\|bred by peace treaties and by attempts at federation, Ord mm blicati th 1 th ‘ an 
= . ; . . r r , € uUOLICaATION tH ese COLUMNS O € reports “3 
|such as the Holy Alliance; all such arrangements war p p ' 


‘lv stereotype the status quo, whether good or bad, 
j}and when it grows intolerable a new war breaks out. 7 
| But the most interesting papers, to readers of the London, WC. 
nomist, will be those on the Open Door, by Mr 
|]. A. Hobson, and the Freedom of the Seas, by Mr 
|} Sidebotham. ‘‘ If,’’ says Mr Hobson, ‘‘ the civilised 
lations could be brought to assent to the early exten- 
|sion of complete Free-trade and other free economic CANADIAN BANK OF COMMERCE. 
pportunities in all their home and colonial possessions, SATISFACTORY RESULTS. 





COMPANY MEETINGS, &c. 


this achievement of full economic internationalism | The annual meeting f the shareh ders of the Canadian Bank ; . 
vould afford a complete security for peace among the | of “Commerce was held at Toronto on Tuesda January 11, 1 = te 
reat States.’ If so great a reform is not to be ex- | When the directors pr om vyptcas ae : , 

ted after this war—which is dangerously likely te, | annual report, covering th ended yer 1915 4 


renothet $ ae ' $ : | together with the usual statement of assets and liabilities 
engthen tendencies entirely opposed Oo it—we| 


ht, Mr Hobson writes, trv at least to secure the | 


1 


door in colonies and protectorates. In his paper 


1¢ Freedom of the Seas Mr Sidebotham argues that | The net profi 
° ° ° attae eum dine for all bad and doubtful 

advocacy of the rights of neutrals in land war-| after providing for all bad and Goubtiu 
requires as its complement the advocacy of their} “™” 


ry ¢ 


’” 


- 

< 

= 

+ 

f 

+ 

1 

f 

“J 

~j 

- w 
1 ~~ - 
TT 


s on the sea. The confiscation even of enemy | $3,469,701 


perty at sea to some extent neglects the distinction a do a a menees | 
cen con at: . a hat- ubiect ' . nis na een appre ated as 0 Ws ; 
' oars nbatant and oe rae ant subjects of the Dividends Nos. 112, 113, 114, and 115, at 10 per 

mv belligerent, just as the Germans have done in nt ‘+r annum ... sescesee $31,500,000.0 a 
> 
a 
: 
} 


violation of the laws of land warfare. Looting 


€2 ought to be prohib ited as on land. If we are B ae Sunil ; 
Reserved against urthe r depreciat! 


Jonus of 1 per cent., pavable June rst ........ I 50,000.00 
I 


per cent., pavable December rst , 150,000.00 


re in our war against militarism, navalism ought rities held bv the bank 1 000,000.00 
© too. Mr Si dabotian strengthens his case by an. war; ‘x on bank-note circulation to November 3pt 12 
te and impartial examination of the question Transferred to pension fund (annual contributicr 80,000.01 
ther our blockade has really done the enemy mate- Sul! 
la lance rried forward ‘ enques 401,592.25 
Ralar ‘ CU. ead ee eee eeeeeeeeeres . 1 ) 
‘Towards a Lasting Settlement.”’ _Edited by Charles Roden nee 


n 


London) Geo. Allen and Unwin. 2s 6d net. $3,469,799.2 
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—___._ | 
In accordance with our customary practice, the assets of the | principally in those classed as railway and other bond her | 
bank have been carefu'ly revalued and full provision made for j tures, and stoc Total assets show an increase of $- ey 
all bad and doubtful debts | which may be considered very satisfactory growth y ‘tl 
4 During the year the bank opened four new branches and sub- | conditions which have prevailed. . | 
b agencies and closed seven branches. | Before passing on to deal with other matters, I should jit. | | wit! 
ss | Your directors deeply regret to record the loss by death during | to refer briefly to our policy in the matter of dividend At | pe 
| the year of one of thei leagues, the late general manager (Mr | the annual meeting in 1914 the hope was expressed 7 }} 2d 
4 Alexander Lait Although a member of the board only since | shou!d be able to maintain payments upon the basis wh hee | | pI 
1911, Mr Laird had served the bank in many ca ities for | been adopted during the last two years. At this time ther i 
A nearly 40 yea b ng general manager in 1907, and retiring | was, of course, no European war in prospect, and w! will | be 
Ps only a few months ag He had an international reputation as | be our earnest effort to maintain the earning power of th ; ‘ 
a banker and expert in foreign exchange, and his death is an | bank upon a level which will render possible a cont ‘ ¢ 
irreparable loss to the bank and to the whole community of the present rate of distribution, it is well to remember tha: t 
During the year the audit ed by Section 56 of the Bank | the end of the war is not yet in sight, and that no an lt 
1} Act has beer made by the auditors appointed at th st annual | predict what changes it may bring when it does come. Oy; 1 n 
|] meeting, in addition to the usual inspection of the head office | policy, therefore, during present conditions, will be b: 
and branche d agencies of the bank by the staff of our own | weightier considerations than the mere earning of | 
inspection department. |and in this I am sure that we shall have your hearty support } 
We have continued the policy of closing branches wh |< 
GENERAL MANAGER'S ADDRESS. | not prove profitable after a fair trial, with the net result th | 
| The statement presented to you to-day is a striking illustratior our branches now number 374 in all. ] } 
of our policy during the year. The net profits amounted to | Hy 
| $2,352,035 or 8.25 per cent. upon the moneys which belong to | SUCCESS OF WAR LOAN | M 
the sharehclders of the bank—that is, upon the total of the paid- As indicated in our remarks on the figures of the € I)! 
up capital and rest. This is a decrease of $316,197 from the | sheet, we have joined with the other banks in subscribing for | 
figures of the preceding financial year, but, under the conditions | oy, proportion of the $25,000,000 of the Canadian ¢5 per cent \| 
which have prevailed since we last met, we trust that you will | way Loan. taken by the banks in order to ensure the succ | 
consider the result satisfactory, especially as we have been able | 4¢ the issue. The exact amount of our subscription was i] 
to continue the payment of the usual dividend of 1 er cent. | g 3,426,000, and in this connection I am sure that the success of | } 
per annum and of two semi-annual bonuses of 1 per cent. each, a lour able Finance Minister (Sir Thomas White), in obtaining | | 
total of 12 percent. We have, as usual, appropriated $80,000 for | 1 through this domestic loan the sum of $100,000,000, t | 
the officers’ pension fund, and after paying the war tax of 1 per | the sum asked for, must be a source of pride to every (¢ \ | 
SARK. EGE OE INS Chen, AMON WF Heae.geb, euberelb | The loan marks a notable turning-point in the ecoromic ! }| 1 
ing $s,o00 to the British Red Cross Fund, ands reserving as a| of Canada in 
special appropriation the sum of $1,000,000 against possible | In addition, this bank has participated in the various B 
| further depreciation in the values of the stocks, bonds, and | war Loans and other measures adopted to finance the war, and | 
|| similar securities owned by the bank, we have been able to carry | pas subscribed $2<0,000 to the French 5 per cent. War Loar i 
/ | forward $461,892 at the credit of profit and loss account just floated. i f} 
: | aca 
; AN ADDITIONAL PRECAUTION. THE BANK’S TAXATION. 
Nm . i 
i It is the time-honoured custom and wise precaution ot every There is an impression abroad, which appears to exist ¢ i 
i | general manager of a Canadian bank upon first assuming the | ., ng many who should be better informed, that the banks | 
} responsibilities of his position to assure himself that each indi- | 4. pot pear their just share of taxation. During the year we| | 
| vidual acnet of his bank represents the value assigned to it in | paid in taxes—Dominion, Provincial, and Municipa!—over 27 | 1) f 
en books and published statements. Upon undertaking this per cent. of our net profits, or, to make the statement in 1 e |] 
: | | important duty I found that the c« ee brought into being concrete form, inclusive of the special war taxes, we paid n | {| 
| by the war, and particularly the restrictions placed upon the less than $650,000 in taxes. These figures surely show that this | i) 
‘ leading security markets of the world, had made the task one bank bears at least its fair share of taxation; probably ther | | 
{ of unusual difficulty. As a matter of additional precaution, | .,6 not many other businesses in which the proportion of taxes 1} ht 
therefore, we have taken the step of reserving out of profit }4, net income is Ligh. | 
f and loss account, as a special provision against these con | I] 
" tingencies, the sum of $1,000,000. After the war has been OFFICERS ON MILITARY DUTY. | 
iy Fra} y iter ~~ ] » 2% Se wmaenies oat ome { | i] 
i successfully poe uted to a close it is probable that s me, i The members of the staff number 2.828. made up as foll } H' 
i not all, of this amount will come back sooner or later into saci 4 
rf pr fits. Officers sgbbdnsctandsdedcdstanekeeniesdsesseteadbetaseqets o B58 d | i 
The note circulation stands in the  balance-sheet at enna... secebeersqenshestconeeninnp ir caianare ste 
, MESSENZETS — ne eeeccecee Faickvelawacesbueuseat bas paaaahian 234 
$16,397,907, am increase of $1,455,350, as compared with the : 
figures of a year ago. The deposits of the bank show a satis | 2,828 | ! 
Lo » . no . : + ‘ al .. cil | 
factory imcrease, distributed under every heading, oe total | ;, addition to which we have 369 janitors, making a total 0! 1] 
increase being slightly over $13,000,000. Bills PORNO: TE Ei gels es: J} + the bank. The number || 
show a considerable decrease, the figures being $1,501,442, as ee ee re peas ee need alek a 1} 
of officers who had taken up military duty at December 315! |) 1] 
against $3,924,151 a year ago, or a decrease of $2,422,708, due ata : es “ : nt. of |} 1] 
largely to the effect of the war upon our foreign exchange | 748, representing per cent. of our staff, 30 per cen! _ || 
. sf ur foreign exchange | our male staff, and over 24 per cent. of those of military age—~ |} 1} 
business and to the unsatisfactory conditions which have pre : : 34 I ; 1 rv Ii 
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STRONG CASH RESERVES. without delay, and have placed no restrictions in the way ©? i 
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we have carried an unusually large proportion of our holdings | °" the battlefield, and a further 50 to 60 have appe ental 
at points outside of Canada. Our total holdings of coin AT q | casualty lists. || 
legals are $39,901,993. If to this amount we add the balances We have recently taken the forward step of issuing a m oth) 
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PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received f 
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The following figures from the officia! returns show the amoun Comparative Incr 
1 . ‘ . - & 4 
of | $ and ecues ¢ area at t anker learing-house F% I * or Decrea 
Special days are given separate togetner with the total increasé gat sine ae Pn Last Year 
We : 
or decrease to da 1 case :-— 
ASSETS £ £ £ 
Coin and bullion—Gol 900 200,464,000 167 319,000 
Weeks Messing ry . Silv ] Wn 4,351,000 14, ) ou 
1g tal, Dis t and advance ; 3 OX »,699,000' 38,908,000)+ 5,159,000 + 101 ; 
> L k 
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| spani .. 13,777,000 13,777,000 13,777,000 ; 
; eior ee 6,000,000 6,000,000 6,006,000 ° 
MANCHEST! LIABILITIES ‘ “a 
oho . | Circulation...... ; 000 84,492,000 7 7,000 + 114,000 + KY 


5900 


441 000 + 





liast 


pa A 


1915 Week. Last Year 
£ £ £ £ 
94.000 73,642,000 + 456,000 +31 100 


WO 21, 48,000 173,000 + 


15,49 


Do, other dep’tories 4,000 1 4,000 6,570,000 110,000 + 

Loans and discour € +,000 ,000 444,526,000 + 1,358,000 + xx 
LIABILITIES, 

Circulation ...... ie 6,914,000 69°0,000 8,366,000 — 35,000 452 000 
Net deposits 7 464,000 705,674,000 439,572,000 + i,790,000 + 26 x 
RESERVE (aggregate 151,158,000 150,418,000 101,558,000 4 35,352,000 +4 8 
Legal reserve ...... 144,000 115,825,000 72,812,000 + 318,000 +4 nn 
Excess reserve + OOK j2,000 28,746,000 + 422.000 + 


AUSTRO-HUNGARIAN BANK. 


July 15, 
ig 


4 
At, 


ASSETS, £ 
Coin and bullion—Gold.. 51,966,000 


12,066,000 
40,143,000 


Sliver, 






Discounts, advanc 
Lial 
Circulation 


ILITIES 


26°09 . 191 t 
Assets. £ 
8°30 | Coin and bullion 6 184.006 


184, 
Loans and 5 674,000" 


c ts 
Debtors abroad ....... 2,152,00 
NES: Sic oder eas a dale 2,055,000 
LIABILITIES 
Circulation ............; 12,247,0 
Deposits and current 
accounts.......... 865,000 








Ji 


51,578,000 50,579,000 — 388,000 + 999,00 
12.140,000 10,793,000 + _ 74,000 + 1,347,00 
39,765,000 42,025,000 — 378,000 — 2,260,00¢ 


NATIONAL BANK OF DENMARK. 


88,740,000 


Last 
Week, 
£ 


lily 25, 
1914. 
£ 


July 25, 
1913. 
£ 


> 


91,360,000 —1,777,000 







vov. 30,) De l, Last 

1915 1914. Month. |Last Yea 
£ £ £ £ 

5,930,000 288,000;+ 254,000 + 896. 

4,327,000 6,651,000,+ 1,347,000— 97 


3.360,000' 2,065,000; + 98,900) + 6 
2,054,000 669,000) + 1 000|— LUA 
12,286,000, 11,479,000}— 39,000, + 768,00 











420,000 663,000 
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SWISS NATIONAL BANK. 























Jan. 22,; Jan. 14, Jan. 23, sast t 
1916 1316. 1915, Week. Last Year 19 1916. 19] Vv k Last Year. 
ASSETS. £ z £ , 2 £ ASSETS £ £ £ £ £ 
and bullion—Gold 10.130,900 1 0,500 9,416,00 ] 00 + 714,000 DO aos ein 1? 00 } . 100 + 14,489,000 
; Silver 2,046,000 2,057,001 108,300 ] ~ + 338000 ~§& r ) 0 0 + 16,00 477,00 
Yassenschein. 861,000 $58,000 1,300,000 00 439.000 Trea ‘ ' ) 4 Y 
nts andadvances. 7,064,000 6,317,000 6,435,000 + 000 1,000 Dis advances 7 , " 00 +73,4 
LIABILITIES, Lia ries, 
circulation .... le 000 16,465,000 15,1 100 $7,000 + 00 ©6Not in latior \ 0 + 4 0 4 11,000 | 
00 1.278.000 ,. ¥ 00 100 Current a t . xx Kx 4 
: i t 1 1 i Dank 4 1 + ry its no 
l y al is , ‘ é ‘ 
a 41 bank U 
BANK OF RUSSIZ NATIONAL BANK OF BELGIUM. 
A t 8 A iy AS 
iad ) . : ASSET 1914, 19 1913 Week Last Year 
1/14, i ; ast r ( lar ilv and & ; 
= Last Year : - S m = £ 
19 i 1 Week, . t 15,980,000 1 00 4,000 y 0 
en 02 900 16] ; yO - 1) a 00 a. ave S ties 41,380,000 35,485,00% 53,900 5 FU 1000 
Ww) Zy vat i I+ 7 A hu ~ 
abroad ee +5 00 JOU ) M 0 +47 M Note } r at 2 5.000 44 100 ),000 + 0 Kx 12 
and liary 357 OX 00 X An nta y 4,969,006 x 0 
¢ and short an R49 ¥ 1,900 100 ,000 $79 
: cae > KX 009 Or 00 + 
An ans and advance U0 6 *,J00 f XU OC BANK OF ITALY. 
ies belonging & 
. 900 000 14.692,00 0 : = 
5 ar B secece es Oe | 300 0 1,000 l, 1X 19] 19] | \ Year 
ia iue Dy bra 1es . a z a z x 
* treasuries ee 30,167, 4,224,000 NJ 000 — 5 Kn 000 100 100 x 
_ _— a : we 
$4,912,000 747, Xr 3 J os 00 . h ux 
LIABILITIES — = 2 : 4,000 Ky 
irculation 6,000 549 00 & 1,009 0 +2 000 | G 100 4000 &§ x ‘ 
the bank “a 9,900,000 5,500,000 ) v0 : 
\ and cur nt 3 oP . : - - : l WV 18 x xx) 4 Q 4 >. 
NEB wcccccccccce 95,000 152 MD , : - 900 +56 429,000 pp Or X 3, OO Ox 
aSury & ING wesc ~ J,JU0 u WI UU + * 
BNCEOUS .cccccccee} Ads Or ,000 J 678000 + 8 WO In the ab t i 
alances du¢ branches} la 4 ‘ : 
and treasuries ........ owed and Da s ~ t 2 
- ee — and ar 4, a I 4a z \ i 
74 00 74 , $16,551,000 2,000 +328 Ex im at 4s] , 
¥ r "~ T 
RAILWAY TRAFFIC RETURNS. 
AMERICAN RAILWAYS MONTHLY STATEMENTS, OTHER MONTHLY STATEMENTS. 
} 
Name. Period. | Grosa i rD Net rD Na & Gr t Net. } rD } 
' 
: $ & > z $ $ s i 
tmnth N 497 174 : 
Alabama Gt Southern* { : + 7 anadian Nor ® ; 
7 4 t + 
lm D 4 + 1,7 ‘ + t 
hison, Top.,&8 Fe. { nnth + + Canadia . ° : ‘ i 5 
\ ills te J ¥ 7 ‘ j z 4 £ t z 
antic Coast Line 1 ; + ; i k Sy 
- e . 4 z z £ z 
j , , . 
altimore and Ohio*. 1 + 1 + © Net ear ax 
apeake and Ohio* { . + + 104 ' 
lmontt 4 . ” TR r+ ay x 
ngo& N. Western... |S tuntt ‘ ; ; INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
i mutt } 4,4 + 4 nl 
, Burl., & Quin y*{ + } ‘ RECEIPTS. 
lu t 4 t rT 4 
ago, MIL,& St Paul {| 5, , : 
lmnth s +6 
a Railroad* { ' 4 ; 4 
t . i 
' 4| lionth i + + ¢ | 
aware and Hudson* 4 il antl 4 + + M ~ Ve . Total R 4 } 
k 
i) lmnth + + ) K 2 4x 
nver and Rio Grande } + ; + + oF + 
mntt T < 
» Railroad i +e 18,000 + Ri Rs ke 
st Northern fb aoe ; Hi \ + = 
\ fone . = } ' ; 
Amn t , tT 
5 Central { moths + 87 } ‘ r 
; Lmuth |D +- 4 t t r 
Sansas City Southert ‘ nuth 2 + 4) 
: lmnuth |N 4,34 + } 
i igh Valley { > mntl 4 4 i 
moth vi + 
usville & Nashville. { + 24 : week ‘ 
Minn. St. Paul (Soo) ..4) Sinti, ; 6 ' © 4 £ é 
; mt - ; s 2 24,4 ‘ 
Mis Kansas, & Texas® { 5 on él t $ 3 
lmnt ; 
Missouri Pacitic { rp B lon 2 mt tr 
® . j itn N + . + 747,00 ’ + 4 
' New York Central ... jim . +4 ' MK . : 
N.¥.,.N. Hav. @ Hart. { a : : ; K uth t 
; li b 2 4 } 
‘.¥., Ontario, & West. { a h ‘ : 
. t 4 + t A J 
j ‘orfolk and Western { + : : + ‘ \ 
Northern Pacifi jj; Suu ‘ V te : : ks J 
rthern Pacific i moth 5 4 2 4 > 22 + 
i Pennay) vania System Amnth |N XM ’ r 4, A. GL S . ’ 
East of Pittsburg { ~ mnths 30) 229,494, t B.A. W veoh ' 
West of Pittsburg { is oa , . ig ' $ 2 : 7.431 , 7 | 
Diss Am ai ] mnth 924,000 + + + d t . 
Pitta, C. C., &8t Louis. { 3 tunth law \4 12) ‘ ( k 
| ' ’ , i tunth & t t ‘ ‘ bine : 
} la. & Reading Rly *{ mnthe . . + 2 + 2 ~ | week 
. evs the “ kK { t 
, : l mot i ' 
euie. SS. Coal & inen® 4 ae 1 : I 
| StL. & San Francisco { oe Vet ne 7 z 4. : t 7 ( \ v " 
j lun ‘ "2 O1L OOU ;, l 2 wees " . 
| Seaboard Air Line cored (aan ul 8 + 244 + M : 
' ’ Ml ’ 
| gp +o De i J - tT 2 i 
Southern ..... ***{ Omuths 1) 34,597, >> 1U,« o \ # t 
| > . 4lmntb é,/ + ‘ t </ N wv x: , 
Southern Pacific ..... { 6 mnths * } ‘ 14] : ; Weeks J s t 4 + | 
1 ( Pacifi j Ll wath 1 910,000 + 1,863, "34/4 ae , "s ’ , i | 
ni ‘ ’ As _ | 
| nion Pacific +1) Omnths 4,U20,uu0 + 4,9¥4,U 22,149 t 2, . 
| EN” ssdiaansannssé { = mnse jNov 2 ¥ , t aa 7 t 
| 2 uu + 4,240 t + “ - 
|} Western Pacttc?......{|smuen] 3) .cebee ie Seams | | ey ees] Woot of Ha , , 
. 5 mnths + 757 47.000] WV Nov + Dus + q 
. | * Net earnings before deducting taxes. | 
} 
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i Sustaining in upon London prices. ( 
CURRENT RATES. t continues to be a more or less active buyer. 

Th ined table sho the rate juoted from day t nt it way = won h order Prvevguhen hand is the cause « ; 

| dav dari iat lation the price, which are limited in extent, anc 

ice has been recently swinging to and fro like a pend 
1] \ I Fri he stock in Bombay consists of 4,500 bars, as com ] 

with 6,700 last week. The reduction is owing to pur 

' c . . -¥° . 

Sia ae enats 5 2 lor colmage Dy a itive State. The stock in Shangha 
1) Market Januarv 7, 1916, ¢ isted of 584 bars and about 50,5 
ii © 

a 8 i _ ycee, as compared with 1,0 bars and 51,5 

. 2 na ’ 

| 41 + 4, » 2 VC on De n yer 24, IQI5 thi is a turther col 

é 4 ible decrease. 
HI I i ; ; 
1 - lhe movements in the spot and forward prices of bar silver 
1 e i ; | from day to day during the week have been as follow 

| Loar 7 4 4 Af : Cash, Two Months 
| nor * +* » * 

| Fort , S ; d d 

| Dey 4 $ 4 34 34 34 Y weenie vadee sew eeeuewen 27 cece ee 

} Di 4 + } + + 1 4 272 nee ° 

A # # : a a SL se eeeeeeeeeees ian 27% 

VD. LL =espeeteesresreseeeeseeesese at eee ** 

The following is a comparison of quoted money rates with si Meee wees emma edwaneen 27 seas és 
previous weeks: | esse bes cee seecionwceeus 26 
ee ; © “huesusaceme chan caus 27; 

| lt | 
i I ide Bills.* 1} 
INDIA COUNCIL BILLS, 
|| = ' + Mont th The India Council on Wednesday offered for tender |} 
| Rs.5,000,000 in remittances on India, and applications || 
\} __ 1915 o o % © % amounted to Rs.45,000,000. The following statement gives || 
| N 12..14 4 4 | 53 4 | 53 4 4 , : “er 1} 
639° lsa a | Se + | 53 a | 5s Og the result of the sales from the beginning of the current || 
l| 26..\44 ; 5 CE e financial year :— | 
D 14 s ; 4 5 € € Rs. £ } 
: z 8 4 3 . JA : 29 c April 1, 1914,to March 31, 1915...... 112,853,591 1,526,3A | 
| ] 't 4 4 2 | 52 A e 5% f 54 e me | 

 3l../4h 2 58 i 6 Sh € | Sh April 1, 1915, to January 26, 19i€ 1€6 875,943 11,1 

19h : : V ex nding Febra , 1916 15,268,850 L¢ A | 

}} Jar 4 2 + | 53 9 ©& |S 6 |S € — 1] 
4. 44 3 on . 3 4 € 54 E 2,14 5 12,182, 9 1 
| 7 —_ ag - | Allotments since last week :— | 
res * } ¢ of | R 

4 i ts oi 
| ; - = : ; s : Saturday 400.000 in immediate on Bombay At Is 45d i 
| These rate range Ir 1 those lr best pape hose pa d I Ay X),000 liat 1 iCa ta Atl 1) 
} on bills for which the Bank rate is 100,000 in immediate trar Madr Atls 1] 
| Tuesday 18,830 in bills on Madras AtIs4ad. |} 
FOREIGN RATES OF EXCHANGE ON LONDON, ae SS ae ae ‘te — a3 - a; 

j i : ch ; 500,000 in bills on Bom At Is 4 
1] i | : oe . 500,000 in immediate insfe mn Madras Atls 4 } 
| at vate ; I ate | We sday 10,C00 in bills on ¢ itt 1 { 
| t f Ex- Usar I Ex- Usance. | ‘ P C00 in bi fe cea Manin ~ : 1. || 
change ; Char } 006 Madras } j 

. s At 1s4 

| Pat ° 39 Cheq Madr + 25; 74 At o> Sew 488,000 in deferred transfers on Cal ta A} . | 
Amsterd l 40< Rome $+ 32 17.00 ni iad f . ‘ | 
I clin C I 4 hd 3/ VOU n immediate transfers on Cak ta At } 

| Berlin -- > f — } i Wdy c —" fey — ‘ *F 

D sa 9 ‘ “ o > i 0,000 tliat ransiers 1 Be 4 j 
1 ch < rn “ oad anes 678,000 I ediate transfers on Madras } | 
ions =e ? . 4 6 49d 90d 10,000 ir ls on Madras aan’ At ls 44 
pees F _ : " ia 4 Rd 90d 9; 100 ediate trausters 1 Calcutta Atls4 i 
ae ee 7 : if : ; ‘a 4 14nd telex pi é WA i ite transfers on Bombay At ls 4 } 
gets Sen cae : = oy 144d transfer 150,000 in immediate transfers on Madras Atis4 1} 

}| New York 4 34.764 ¢ H — 4 Ilsa Bo : | 
|| Switzerlan 42 S — 4 2yTkd He The amount to be offered next week will be Ks.5,000,000. 
} Li ! 4 4 A 4 ]4 
| } 
TREASURY BILLS. 
7( 1G "Re . : , : 

|| . FOREIGN RATES. The following table shows the amount of Treasury bills || 
i] > r erninnt Wh tinnc » thea whiaf sie ie } . ° . . } 
1] The current discount quotations in the chief continental | outstanding that were issued by public tender : | 
|| cities are as follows: 1) 
Open Open | 
: ' Yate of i 
7-Bank Rate— Market —Bank Rate~ Market. | . d ; : Rate of I 
/ M: . Ss mount. Period, : 
| Changed, % % Changed % 6 | Date Issue A Allotment. Maturity. | 
1] Pari 7 * Yo oe Zurich and ie a i} 
|| Berl . Dec. 23,'14.. § i 

1] Ha rg. Dec. 23,'14.. Js 2,'15 4 z £ £sd 
aM. dy ° ee O . 7 ” | 
|} Frankfort Dec. 23,'14.. i ’ July29,14..6 .. Feb. 23 .... 10,000,000 | 12 months Sir i Feb. 27, 1916 || 
|} Vienna Apl, 10,'15 Madrid ...... Oct. 27,'14.. 4 : , pm 
1} At rdam.. Jly. 1,18 I Sin 15 * Mi a Not! The amount outstanding of Treasury Bills issued other 
- . Aug. 20,14 Jan. 5.°15.. 58 .. | wisethan by public tender on January 29, 1916, was £408,084,000. || 
i R N« ‘14 54 Chri a May 25,’15 5 | . j 
r Nov. 9, °14.. 58 .. Cope gen.. J “15.. 5 

iG ik éeeesi Nov. 3. °14.. 56 < 


| GOLD MOVEMENTS. 








EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


{ 
1} . . ~ 
| The foreign movements of gold to and from the Bank since Price Negotiated on ‘Chang 
| ice Negotiated o ANKE 
| last week have been as follows :— On Par, Usance 
|| ARRIVALS. £ WITHDRAWALS £ | lues. Feb. } 1 | | 
|| Sat., 7,000 Sat Miscellaneous oe Kemsiiniens ; Months 11 40 11 55° 11 60 Il 
| Tues 65,000 taside 200,000 | “itt f 22a fe cable” ak oa? alo 
|| Wed., (20,000 M ( nent US £ ET wainccccceaieon lw 3 Months 2 53 2 
| | 4 8 Ditto ow os ‘ Cable o2 09 32 #19 12 , 
300.000 1 ‘ 000 Lisbon and Oport 53.29 3 Months , . . | 
eo ee ; . - TMS covcccsnsass a Cable 34 Ss) 343 
| I irs 5,00C 1 100,000 | New York .......... 1867 Cable | 
i| ( i nt 3.000 | , Ditto ve oo 2 , ¥ ; | 
i} " 3 yr gs 2 8 28 48* 2 Z | 
| ' 100,00 Continent 100,000 | PASE. 25.22 |” Cable 28 00 28 0 28 22 28 
25,000 | Petrograd . ug J 3 Months | 
} 9) Yitto | able 161 16 61 l 
\ 21,000 Ditt Cabl ] } 1613 } 
| Canada 3,000 | "ae oe lay 7s 3 
1| 728,000 | spain (Bank places 3.79 { 3 Months 46} 163 463 4 
l| ene Ditto ditte eo Cable 25 06 25 i2 ( 2 
1,197,000 97 NNN | Switzerland ‘1 | 3 Months 25 20 25 30* 25 4 
i] 1,197,000 | Ditto sacs Cable _ 24 8 24 9 
1] * Nominal 
| SILVER. seca 
|| : ‘ ; se OUTH AFRICA. 
| Messr ~amuel Montagu and Co. write respecting the ss 
| 7 ’ ’ ‘ \ > Y Y 
| silver market: The undertone has been good. and. the London on §.A. ; S.A. on London. 
| } 1 f Selling. Buyin Sellit 
* peeinarscomcaens of the price has pt wit! i Narrow compass. ’ , TT a _— 
Ame rican operator maintain a‘ } lic tendar ‘ vy] } oes sa vite emhe see ° eo - eececceeces é ( 4 
\| Indian ba ane a . ; eh es he 79% Hust the tx % dis. Sight ...... 3 4% dis. Sight fr to yt 
j Nalian DazZzas SareC Chal’ry Oi uylDg, owlDne tr E lear! SS ( , = “ , - 
nrc pment se een Seociagpnee 7? Oe or ere t) 1; ,, 3Odays . we lye 5, 3O0days.... 4 
mon In bombay an aicutta he reduced stock in Bon . 7 5 
“wreege Brsaegpenge" Agratestinciar trae e reduced stock in Bom-| g ,, GOdays .... +. |1§ » GOdays ; 
eee eres pene pay Ol ie jurchases, either | 23 SU Gay8 2. . 24 ,, 9Odays.... ° 
from London or China. In either case the operation would ! oe » S@0days ..«. ee 
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ti 
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ndon on Australia Australia on London. 
Sellin Buying. Selling 
Cz Par COMO seceke 1018 
O Par On Demand.. 101 
4 ae -wcvads ‘es 30 d aa 1008 
OGM <ivces ‘ 60 . 100: 
GOLD POINTS. 
1Owl re tl tandards tor id points of the 
Jal old « nane¢ee 
aii Ma Gramat Dollar An N 
* ra 4 +.5 
I a 0.33 | 9 4 29 
NOTICES. 
Standard Banl South Africa hav yn it I 
t Sinola, Khod it itull brane 
Te 
THE STOCK EXCHANGE. 
SETTLING DAYS. 
( - A T T 
il i 
week opened badl ind rkets generally wer 
rted condition. The Colonial market attracted a 
ce il f interest, b D> ine wa litheult to { l 
I V » were attracte d ) I ( ds rounditd ( { 
1 = ) 
‘tain stock. We deal with the effect of the removal 
m pI in a leadin rticl Towards tl nd of 
there w some imp ment in most departments, 
H Rails have been dull, the market being disappointed 
the reduction in the Lanc ire and Yorkshire final 
dend. Apart from a rise ot in Midland Deterr« 
terday leclarations had little effect. Americans wert 
it first, followit 1 setback in Wall Street at the weet 


} 
nt there 


improv on We 
, which the Treasury are prepared 


red 


the week, but business in Industrial 


nded to an me 
7 
A 


ot 45 bon¢ 


] stocks improved 
ond part ol 
ained on a very small scale. 

British and Colonial Government Securities. 


been removed from Colonial 


last minimum prices have 
ernment stocks, and the fall was sudden and severe: 
Saturday the new prices were marked from io to 14 


ints lower, t] new vields working out at a fraction overt 


Western Australian Threes (1927) at 70 would 


per cent 


ve a total yield of no less than 7 per cent. Even 
inadian Fours were sold to give nearly percent. Asthe 
ek advanced prices settled down, or rather up, since th 
ipital yields attracted buyers; thus on Wednesday several 
lonials were worked up a point or two, and again on 

irsday, when Canadian Fours rose to 83. | verything 
sidered, our War Loans kept up well; the 4} lost 


the and then 


rather more, and did not 


xteenths at beginning, 


lost 


Loan. 


Consols recover so 


i the 3 Bank of England stock was marked d 
ym 230 to 195, but rallied to 197 on Thursday. The effect 

yf the marking down in Colonials extended to the prior charge 
1cks in other market 

Rise or 

Fall on 


Latest Price 
or Business 


Price 
Last 


Week. Done Week. 
War Loan 34 %, 1925-2B......cccccce BIg tik SBA. ccc + 2 
War Loan 44 %, 1925-45........ S648 7 — + 
ee ee Saas 594 GUE ewe 4 
Canada 44 %, 19 25 ° ee 962 7 + ; 
New Wales 44%, 1922-27 .... 954 143 
Qu nsland 44 %, 192 See se ° 964 63 
South Australia 5 %, 1921 ; 99 94 
Union of South Africa 44 %, 1920-25 952 eae 954 
Victoria 44%, 1920-25 .. 63 ‘ 96% 


Foreign Government and Municipal Securities. 
Apart from the French Loan, movements have been small. 
The French Loan gained }, lost }, and then another } on 
the exchange movement, after which it rose again. 
stocks appeared very weak, and on Thursday German Threes 
fell ri, to 48}. Japanese remained consistently strong, the 
Fives of 1907 in particular gaining 1} one day and 

inother. Chinese have moved very slightly. 3razilians 
i how some sign of recovery, the New Funding rising twice, 
i} though other issues were inclined to fall. Russians were 
i] steady at first, and then weaker. Peruvian Corporation 
|} Debentures gained a point on Tuesday. 
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Government. 


Municipalities. 


' British Rai 





Americans. 


under the infl 
veneral falls « 


Then came ; 


next. 
Railroads 


} 
ne 


uc 
of 


il 


| out, and there 
diplomatic tension over the “ 
by Germany’s “ 
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will buy, no les 
total is now 162. 


Atchison C 
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st 
la 


was alt 


| appeared a new li 
th 


ipology.” 
Mercantile M 


were I 


lways.— Legi 


nce oO! r 
“7 . 
Ww roiiowed oO fond I 
e€e trom a ) nt. 

- } ] 
narket id bad W 
S h-Western Ordinar 
Saturday, Great Det 
nother, ar (at W 

t irters with ¢g t1 irl 

} ] 

dend wou not t 
ut on Frida t t I 
il 1 the tOCK ed 

Caled in 

Centr ] er i 

(Treat ( r 

Gre Ea i 

Great Nor Deferred . 

Great W } 

T 7 

ia A ea 1 re 

I Brig I A 

I don, Chatha Mr v 

I Arb Pref 
L nt tric Pref 
Le 1and North-We rn 
i 1 Re t t 
London and South-Western, 
oO 1. Pref 

Metro; an ¢ lated 

Metropolitan District 

Midland Deferred 

North Brit Ordinary 

rth-Eastern—Cons 

Do 4a ed. I 
Eastern ‘A 
tround Electric Inc. B 
Ordinary, £10........ 


For three day 


eot a Ni Ww \ 
Monday 


o140n 


ll-round rally, 


irther re 


narked up all 
t of de 
han 45 new 


Baltimore and Ohio senueene-eea 
Chesapeake and Ohio........ ee 


Chicago, Mil., and St. Pau! C. St 


ck 


Denver and Rio Grande Ord. Share 


Do 5% N« 
Erie Railr 


Do Ist Pref 
Do 2nd Pref aes 
Great Northern Pref, ......... 


Illin 


is Central Shares 


n-cumulative Pref. 
ad Common St 


CK 


Louisville and Nashville .........- 
Missouri, Kansas, and Texas 

New York Central .. ine cutkaer 
New York, Ontario, and Western 
Norfolk and Western Common 
Northern Pacific .. 


covery 
Lusitania’ 
Steel 
arine, hitherto so quiet, 
il 
ilar securitie 
bonds being addex 


Db 
5 . 
s 
ara n t | 
Lanca ea 
te H 
ae F7 
listricts lo o 
rreqd fallir 
\ 
illing Mid 
oO l i 
ee } 
( i 
Pr atest Pr 
La rB I 
\ Db 
f } 


f } 
‘ 
4 254 
f ] 
A 
6] 603 
. < 
1OzL i 
1054 . 105 
+ 174 
: ‘ 


the market, such 


bear 
and of 1 


Tuesday’s lo 


rK 


uined 2} 


On 
> whi 


round. 


Price Latest Pr 
ast orB 
\ ek D ea 
1093 1084 
643 7 
] 2ta 
] 12a 
“Us 
Va 4 
b+ »b 
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I.) Comparative Statement of the Cotton Trade 
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THE WOOL TRADE. 
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AND COLONIAL PRODUCE MARKETS. 
To-Day’s Business and Public Sales see ‘‘ Postscript. 
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letter unaltered Town tallow, 49s 6d 
c ‘ l mr um nel 1 Stull, 35s 1 per cw Rough fat, 1s 14d per Sib 
yid I d broken ort i e pel 1d common t i OILS.—Linseed opened quietly, but improved Spot, pipes, 
ned it ad: and ¢ on i to! 1 per | landed, £43 2s 6d; barrels, landed, £44 2s 6d. Hull, naked, spot, £43 


Rape, English, refined, spot (barrels), pale, £55; ordinary 
brown (naked), spot, £52. Ravison (naked), spot, nominal, Japan | 
(cases), December-January, £47 10s, c.f. and i Cocoanut oil: 
Ceylon, spot, £59 ros. Cochin, spot, {59 ros to {60 10s. Cotton 
crude, spot (pipes), {44 10s; refined pale, spot (pipes), £49 
| sweet (barrels), {51 to £52. Lard oil, English (best), £69 10s 
Soya bean oil, Oriental (cases), January - February, I 
Petroleum: American, tod ; water-white, 11d per gallon. 


TURPENTINE easier American spirit, 


I 


4+ 4 US 


ouc hong, yd Oo 
R1CE.— Market 


10 to 7,000 tons 


on spot, Sos rad; | 


| March-April, 50s 14d; May-August, 49s 9d ; September-December, 
4 
| 


1 
8s; Spanish, spot, 47s 13d per cwt Deliveries week ending 


i 
January 29th: American, 497 barrels, against 2,553 barrels || 


and last year; French and Spanish, 181 barrels, against 31! 
58 fend 1., ry ] 1 garden Siar barrels ; landing, American, nil, against nil; French, 350, against 
igs), January shipment, d f. and i .ondon. | nil; afloat, 5,¢ barrels American, against 3,250; stock, 25,703 
bran, March-May barrels American, against 15,615 barrels; French and Spanish, 
8,225 barrels, against 1,861 barrels 
TAPIOCA ruled steady, but dealings were restricted n ° ROSIN.—Common strained, on spot, 22s 6d 
LINSEED ruled quiet and values easier at first, but 
ene oe ee aaah rea aga en at 216° | quently improved. London,Calcutta, spot, 82s 3d; afloat, 
eee eet eee ee # eo eS) | January-February, 82s 3d. La Plata (Hull), January-Februa 
{| fall sy ing, eq! = ol 1B oy a oe 2 2 a 76s ; February-March, 76s. 
ee en ‘| RAPESEED nominal. 

SAGO passed off qui , » spot, small quoted 22 : COTTONSEED quiet. London, Egyptian, arrived, {14. 
for fair to good; and ditto, for arrival, February-March ship-| OIL CAKES8.—Linseed: London made, {13 5s to {13 
nent, 20s, c.f. and i., delivered weight Cotton: English, {10 7s 6d to {10 tos; Egyptian, {10 2s 

SAGO FLOUR continues firm ‘‘ Sarawak, February-March, | £10 5s. Cocoanut, oblong, {10 5s to {10 7s 6d; round, { 
juoted 16s 6d; and good marks sold at 16s gd, ex quay to {10 7s 6d, ex-works, London 
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rd T iad > | to fine DYEWOODSB— i £ Bars, W Ports ? 
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WORGGR. 02 ceccevces 1 oo UUDA . : ta 7 
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ly inayaqnil ae 3 0 Jarmai a : Weish Por 6 
Jahia, fair to fine 54 Red 8 and rs 1 D Ma 's 
D ( EE— duty 21/1 TEP OTTO now ae 7 5 7 
\ } sm.& low mia nom Sie PHANTS TEETH —yer | vlevela 
; ky ng to fine.. non 80 lb & pwarce 6 / teu : 
l, § Indiafineord.gd.md. 2 0 FLAX—p rton, c.i.f. 2 £ . 
1 Do good to fine 7 Riga ZK ; I rel 
Mocha, long berry .. 7 c Pert au D t = “ 
4 o short berry .... 10 0 FRO IT- ' 
amca., gd. tofu. ord 4 i - ye t i e gota 
iish 62 «4 4° 4 ) l ar 
$3 is cwancaaned 77 125 6 4 Standar 
ata Kt ca,ord. to mld. 53 67 0 4 4 In-plates r bor- 
} ne.. 63 81 & 44 4 : ss ‘ = 
. Amer! can, ed. - - ; 4 ag Hes 
Mid. to fine ane S : Ls i 
tn ry descriptions $ ‘ 4 {perm : 
LV Vera Pas e j : Wha 
: ian, ordinary. 46 4 Sina Seal, pa 
)» gd. ordtolow md ! 
7 4 to Ane ’ . 
~ ‘ 44 v 4 
é iCALS— e Lt 
NI 4 itric ....perlb. 2105 2 : if. bng x 
' is 27 k ' 
~ ; xalic, net << '-20s , 
dly Ta , English Do Re i 
: \ 9 A 5 4 4 y y 
rd ra) ee 2 
5 Alc Imp ..perton«ei° | 2 
ency I ground : « 2 g 5 aim | lLiag 
ek Ammonia, carb.,p.lb. 6 6 ee : ard, A ‘ ¢ 
M ate, White..ton 45 a. A - ’O EDR 
at Sulphate ee 19 10 ar = | * 
and Are , ump, perton 4 4s Pe seed R va V hite 
: Powder per ton 2 me _ 2 nen tl & 
Lead Ast pot -per cwilé : 4 . per tor 
n. | Pea do do — wnas— Av rican (Western 
a sleaching powder. p.tn 22 24 : vue ee 8 
n. | Jorax, crystals ..cwt 2 2; 0 ae - Linseed, La Plata .. a} 
L powder 26 9 27 0 , sor bay, pr. 416 ibe 
as rea Tartar, Oryst al pom vA a 
D1 Do powder ... @ § 6 0 , . Asoff, Black 4 
] eo powder 187 61 VFauges, V Al. Bele te ’ Nea ( N r 
“ A ...perlb € 0 6 wt rdinary ... is Jly A 
od, ar ‘peros 0 1C4 0 ( szemons, Palrmo, p.ca. 7 iad 4 y CEMENT 
Reef: | N ai a,p.ton 17 17/5 8 adi ; 
Potash, bichrmt. pr.lb 1 3 1 6 
, to rate, net : 1 7 1 ag ases ic >ROVIBI iINS— 
cael Prnastate z z 9G Nnts— sarcelona, p. bg Butter—per cwt.— 
aa | Do Foreign z ; 6 HEMP—per ton— £ é Australian, fir 
| Suiphate....perton 5) 0 Bt. Petersburg, layer Oanadia 
: | $al-Acetos perlb 1 6 7 Mat ia, fa pot : les 
IpPEs, Jal-Ammontac, pr.cwt £ x Le AIAL $ eries 
£43 4oda Bicarb., per ton€$150 70/9 JUTE, Native ar at 
stalaexship. p.tng 3 16/3 I M 
inary Alkali ER 69 § § Coir yarn, good tofine 2 ) 
[apan | ere Ek § | Common to fair.... 12 15 20 3 
si} : | garof lead white ton ¢ Hi DES—per ib-- " 8 8, ds. lb 14 
- Ol. ign white 78 € 77 © Salted Australian 4 
tton: | tniphate Quinine— Ww eat Indian .... } 0 
i ward and Sons Cape .... vdiat 
£49 II ros vials .. Lisbon ricar 
) 10s. |] WE fenced Oporto .. ms—| : 
" | Jerman Manfactra nou Dry & Drysaited Caps 43 Canadia 
; 1} Do 2nd hand ..... 460 4 Madagascar .. 64 Ainerica 
| 3a een 4400 4510¢ Central American 8 +) La Ir aciders. ¢ 
; i] Ur EE non Buffaloes, Singapore. : American pails 
r4dj Julphar Flour .. 120% 3210/6 Penang ....... 6 7 Pork " 
er Do Roll....... 11.60 1208 EL.. 6 2 Beef—Arg t 
‘ee Ver ion, Chinese, p.tb5 5 Market Hides, English Bcot 
1d IN | Re a Se 6 3 Ox, 90 lbsandover.. 0 94 heese—Kdan 
srrels ‘ > ‘ ‘ 60/89 Ibs ........ anadiar 
irrels | INEAL .... + 8 110 Goons ....... ; Gouda 
311 ON— , -. , HOPS—Engli sh, 1915 £6 Eng. ¢ ars 
sinst i Western, c.f... 3 u G o Foreign, i915 , 24 Cuited States 
=| S—Yorks..p.to. @ 0 § 8 INDIA-ROBBER—Ib- Gloucesters 
3 |) Wallsend .... 0 8 0 8 Para fine, hard, spot 3 2 8, loaf 
sh KUGB— INDIGO—per lb— Zeais 
| 4 fine E.I.,p.cwt 45 0 ¢ Bengal, good red Vio- 
4 , good to -31 0 let to fine 13 6 if 6 
Anis China, star... 75 80 0 Mid.ord.Vio.togood 12 6 1 \ 
Salsa my ..per lb 17 18 0 Low to good ora 9 6 ke yeniso 
hse ( le dihiek atin eee 1 O 2 O Madras, dryieaf,good 5 3 5 ! 
; a wr, China .... 0 0 0 Do low to ord. 2 4 I 
G Japan, refined...... 1 8 110 Kurpah,gd.mid.togd & } FLOUR—2 = 
ry, ardamoms, Ceylon... 1 9 ¢& Low to mid..... §679 wt ; -_ 
‘ antharides ....perlb LEATH FR—per lb— anes 
a POE ccccce 0 4 0 5 A 78 aa 6 KIC KE-Rangoon ; 
jom Benjmn. Sum, Bare butte ........ 2 DS | Srre 49 
onds ..percwt 6/25 815.0 Mixed tannage BOUMECI 
Ui\banum, dr - © 0 45 @ Butts or Bends Ss N ecrans 
ms ee 6346 @  #Oommontannage.. 1 8 2 B D+ sooe 
5 j (pecacnanha ........ 20 6 22 8 Dressing Hides .... 1 2 6 Saiz fa! 
to 1 SRIBD 2 nccccccccccces 6 64 011 East Ind. Kips .... 1 2 9 Yarden Slam, § - id 
_ | Musk pod, Ghina..os 66 6 75 @ Kast Ind. Calf 2 2 8 Field Siam 
5 | Oll, Oaasia ... -per lb 0 0 O 6 . Austraiian Sides 15 1 Rice Me " 1 
. Aniseed ...... 3 ¢ 3 6 American Sides.... 1 4 1 Spot Rango 
ae permint, H. G.H. 14 6 15 6 English Shouiders.. 1 110 Forward, ex-shiy terms 
DOE. a cntaahincamice 18 25 8 Bark ic oe le ROSILN- 
——_e } Bhbri China frtofin 0 9 2 0 English Bellies ... 44 4 American, commor 
nna pods 06 1 8 Bark do tas k 2 
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Why you should invest in 
5°, Exchequer Bonds. | | 


HE soldier does not grudge offering his life to his Country. He 
offers it freely, for his life may be the price of Victory. But 
Victory cannot be won without money as well as men, and your 


money is needed. 


Unlike the soldier, the investor runs no risk. If you invest in 
Exchequer Bonds your money, capital and interest is secured on 
the Consolidated Fund of the United Kingdom, the premier security 


of the world. 
Repayment in full is guaranteed on December Ist, 1920. 


There are important privileges attached to these Bonds in con- 
nection with subscriptions for future War Loans. You cannot get 
5 per cent. for five years with the same complete security in any 


other way. 
Bankers will advance money on the security of Exchequer Bonds. 
Stockbrokers w:ll hold them as security for loans. 
They can be sold on the Steck Exchange. 


Trustees can hold them by having them registered. 





The Bonds will be issued in multiples of £100. There are also 
£5, £20, and £50 Bonds, full particulars of which can be obtained 
at any Post Office. 


Applications must be made upon the printed forms which may 





be obtained, together with copies of this Prospectus, at the Bank of 
England, at the Bank of Ireland; of Messrs. Mullens, Marshall & Co., 
13, George Street, Mansion House, E.C.; and at any Bank, Money 
Order Office, or Stock Exchange in the United Kingdom. 





Every Exchequer Bond you buy will help to win the 
War and to save the lives of our Sailors and Soldiers. 
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THE CANADIAN BANK OF COMMERCE. 


Head Office~TORONTO. 
SIR EDMUND WALKER, C.V.0., LL.D., D.C.L., 





President 

H. V. F. JONES, Assistant Genera 
Authorised Capital, =25,000,000 (£5,136,986). 

Paid-up Capital, =15,000,000 (£3,082,192) Reserve Fund, 


JOHN AIRD, General Manager Manager 


$13,500,000 (£2,773,972.. 


mir. LONDON OFFICE : 2 Lombard Street, E.C. TIPPS, 


374 Branches throughout the Dominion of Canada, and in St. John’s (Newfoundland), New York, Portland (Oregon 
City of Mexico. 
Agents in all the Principal Cities of the United States. 


The Bank has exceptional facilities for conducting a general banking business with all parts of North America. 


ige 
igel 


, San Francisco, Seattle and 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK for the Year Ending 30th November, 1915. 


redit of Profit and Loss Account, brought forward This has been approprieted as follows 
ear £229,677 8 Dividends Nos. 112, 113,114 and 115, at ten per cent. per a £ 
tt A r 30th N after providing B ne per cent. payable June 1 
ind d lebt e 2 a D t ] 
Re agains I I 1 t 
I 1 the Bar 
Wa n bank circulat N 
T rred Per n Fund 
Sul ption Brit Red C1 5 
a Ba ard . 
£712,972 8 


GENERAL STATEMENT, 30th November, 1915. 


LIABILITIES ASSETS 
Ba 1 ( lation £3 i l Cur ( rand D \ é 
1 1 Ba by er | 
ther | nCa t l 29 »Mu pa 
Bal and | ZB 1 rt L 
‘ 1da l De} the Mi 
( Fu 
I f Cr 
2 
Q Or tI 1 4 
i il I { ¢ er rl 
it prya Ist D ] 14 O Det j 
2 R I i i Otl 
i B I 
I per I I 
951,073 1 ] 
£51.456.542 9 £ 
—_—_--_—_- - - 
FE. WALKER, Preside i 
1 tl Aud tr. H \ C.A I M I ( 
l7th De | 19] 
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SCALE OF CHARGES FOR ADVERTISING. 


LLOYDS BANK 
LIMITED 


‘TISEMENTS IN SINGLE COLUMN. 






ny Prospectuses and £ i 
s of Stock .. PerLine O 1 3 
sland General‘. 1 0 HEAD OFFICE ~71 LOMBARD ST:E:C: 
an nsurance us oO 
8), perline .. ‘ 009 


CAPITAL SUBSCRIBED... £ 3 1.304,200 
CAPITAL PAID UP. . ~~... .- 5.008,07 2 


‘Y PROSPECTUSES AND ISSUES OF 
STOCK, £sa 

















Page oe . ee 20 0 0 

ne. 8 | || RESERVE FUND... . ...~ . 3.600,000 

FINANCIAL & GENERAL, £ s a ‘| DEPOSITS. ETC.......-1 30,504,499 
hae. 2 re | | ADVANCES,ETC... .. ...55,008,883 
ter Page re ee 315 0 4 
Inch (Single Column) ss 09 0 f 

ae || FRENCH-AUXIL AUXILIARY~ LLOYDS BANK (FRANCE)LIMITED 

Spe Trade and Auction rates can be had on =iaideaiiiataied 
application. 


ym Adi 
siz or more Insertions, 


t is allowed ertisements ordered for 


OFFICES 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND 


7 PROGRESS OF THE NATION 


us Social and Economic Relations from 
eginning of the Nineteenth Century. 


By G. R. PORTER. 


Demy Svo, zrvi. 


+735 pp., 296 net. 
etely New Edition Revised and brought | 
up to date 
W. HIRST (Editor of “ The Economist "’). 


EN & Co., Ltd., 36 Essex st., London, W.C. 
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Shipping. 
AUSTRALIA 


BY THE 


ORIENT LINE. 


Under Contract to carry his Majesty’s Mails t 
FREMANTLE ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE, 

calling at 


rIBRALTAR, PORT SAID & COLOMBO 
Through | cing to 
NEW ZEALAND and TASMANIA 
T ets interchangeable with P. & O., I 
en me inne. r n Wiad ain . 
1 ; 81 I > Mar. 4, 
) Mar. 24 Apl. 1 


Managers— 


F. Green & Co., Anderson, Anderson & ¢ 


r passage apply to the latter firm at 5 Fenct bh 
avenue, London, E.C.,, 
r tothe Branch Office, 28 Cockspur street, S.W. 





Banks, &c,.— Continued. 
BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 

( City Office: 1 Old Broad Street, E.C 

LONDON: West End Agency: 12 Waterloo 
\ Place, Regent Street. 

Paid-up Capital - - - 26,240,000. 
Reserve - - - - = = £2,378,800. 
Manager: E. Consolo, 

G. Costa, R. B. Hand 

A. Rossi, G. Zuccoli, 
Branches in Italy: Alessandria, Ancona 
Bari, Bologna, Cagliari, Catania, Florence, Genoa, 
Leghorn, Messina, Naples, Palermo, Parma 
Perugia, Pisa, Rome, Sassari, Savona, Syra ; 
Turin, Venice, Verona, and Agencies in 
numerous other towns. 

Correspondents to The Italian Treasury. 

Agents in London for: 
Banque Francaise et Italienne pour!’ Amérique 
du Sud, Buenos Aires, Rio de Janeiro, San Pau 
Santos, etc., and 

Societa Commerciale d' Oriente, Milan, T 


Sub-Managers 


etc 


Agents and Correspondents is all parts of the World 


LONDON BANK OF AUSTRALIA, LTD. 
Sul scribed Capital = ~~ “£1,2'6,747 


Paid-up Capital .. ee as .- 669,587 J 
Reserve Fund and Undivided Profits 328,517 v 
Reserve Liability of Proprietors 607,160 ~ 


REMITTANCES made by CABLE, 

Drarts, LeTrers oF Crepit, and Crrcvutar Notes 
issued upon Branches and Agente. 

Bitts on Australasia NeGcoriatep or sent [or 
collection. 

Deposits REcEIvVED for periods and at rates which 
may be ascertained on application, and Ba g 
Business of every description eonducted tb 
Anstralia, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New Sou 





Capital Paid-up 7 hea oe 4. 
Reserve Fund and Undivided Profits 2 
Reserve Liability; Proprietors é 


WI 


Drafts payable on demand, and Letters 

/ on Australasia are issued by the London Bi 
Bills on Australasia negotiated or collected. ! 

tances cabled, 


| London Offces—18 Birchin lane, Lombard st 


t 
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Moscow DISCOUNT BANK. 
Bra! at ANDISHAN, BUCHARA, KOKAND, 


NGAN, SAM ARKAND, and TULA, 


lance per 1 14th Dec mber, 1915. 
ASSFTS. Rbls | 
Ca at Banks,..... 2.610,016 55 
B nted sheeatecsaneen $4,209,543 20 
Ad n Securities......... 23,617,795 14 
St ring interest 18,200,160 02 
I santseensassenaus 6,293 70 
¢ ri nts, Lori 2,572,880 60 
- Nostri 3,301,694 36 
Beemches. os cessscccee 6,575,787 45 
Ss ebtors ..... evecseeee 269,402 04 
Rea ste and Furniture ....... 1,266,152 10 
Pr i Bills for 1915 171,815 82 
Ex and Tax 742,029 61 
B lection a 1,211,983 28 
Pa tion in the Syndicate for ne- 
the Government Loan .. 15,324,693 86 
Rbls. 120,080,247 73 
LIABILITIES. 
Rbls. epks 
Ca lup ae 
R ind . 2 51 56 
65'477'220 8 
ecurities 17,074,544 
( \ nts, Lori 12,287,902 11 
‘ Nostri 1 281 21 
I 7.112.414 48 
~ t ors 4156 > 34 
I Depos ; 2,054.669 97 
] Commission for 191 1,358,901 5é€ 
19l¢ 750,711 37 
£ s written off ...... 15,504 43 
i I OW 66s thenesekassiseswiae 21 5 
Rblis. 120,080,247 73 


THE 
YOKOHAMA SPECIE BANK, 


LIMITED. 


(REGISTERED IN JAPAN.) 


EsTaBLisHED 1880, 


Subscribed Capital oe 


Paid up Capital.. es 5, 30,000,000 
Reserve Fund .. ie »5 20,000,000 
Head Office oe YOKOHAMA, 


Branches and Agencies at— 


ADtuec-Hsien Hong-Kong Ryojun 
Bombay Kobe (Port Arthur) 
Oaleutta Liao-Yang San Francisco 
Chang-chun Los Angeles Shanghai 
Da Dalny) Lyons Sydney 
Fengtien (Mukden) Nagasaki Tiehling 
Hankow Newchwang Tientsin 
Harbin New York Tokyo 
Honolule Osaka Tsinanfu 

is Pekin Tsingtau 


of Exchange, issues drafts and Telegraphic Trans 
fers i Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 


Deposits received for fixed periods at rates to be 


obtained on application. 
London Office: 7 Bishopsgate, E.C. 
K, TATSUMI, Manager, 


BANCO DEL PERU 


Bank buys and receives for collection Bills 


7 


ee a 


| 
| 
| 
| 


THE ECONOMIST. 


COMMONWEALTH 


SANK OF AUSTRALIA 


GUARANTEED 
BY THE 


AUSTRALIAN 
GOVERNMENT. 





Branches and Agencies throughout 
Australasia 


| Bills negotiated and Collected. Drafts and Letters 
of Oredit Issued. 
Current accounts opened. 


Remittances cabled or mailed. 
Deposits aecepted for 


| fixed periods and BANKING BUSINESS of every 


description transacted with Australia, 
Savings Bank Department. 


Agencies at 2,04 Post Offices throughout Australia 
Special facilities for the remittance of Settlers’ 


funds, 


Lendon Office: 56-58, NEW BROAD ST., E.C. 


©, A. B. CAMPION, Manager. 


BANK OF NEW ZEALAND. 


Incorporated 29th July, 1861. 
Bankers to the New Zealand Government. 


| Gondon Office—1 Queen Victoria street, E.C 
AUTHORISED CAPITAL ; £5,500,000, 
SUBSCRIBED CAPITAL. 

Four per cent. Guaranteed Stock.. £528,988 0 0 
‘*A'’ Preference Shares issued to 
N.Z. Governme 4 500,000 0 0 
“B” Preference Share issned to 
N.Z. Government wa 250,000 0 0 
Ordinary Shares ee ma 1,500 7100 0 0 
£2,778,988 vu {( 


| Australia, Fiji 


Yen 48,000,000 | 


Bancaria Italiana and the 
5 lta Credito Provinciale 
Lires 
| Authorised Capital 70 millions 
Subscribed and Paid-up Capital... 65 a 
Ceposits and Current Accounts 
(31 October, 1915) . 300 sd 
| Cash in Hand and with the Bank 
(31 October, 1915) 22 n 
Central Management and Head Office: ROME. 
Branches at Ge I Napl I rT T 
Veni I B o, | € e, Al 1 
Biel ( lonza, S ! \ I 1 50 
th i e CHIEF CENTRES OF ITALY 
( nt A t 2 Ss PI g \ é ts pe ed, } 
I ters of ( t Depart? t, ¢ ection of Clea 
at Doc r Drafts and every descriy n of 
Bank ind Exchange Business transacted, 
Correspondence Invited. 
LOUNDUN AND BRAZILIAN BANK, 
LIMITED, 
7 Tokenhouse yard, E.C. 
SuBscrRiIBED CapiTAL, 125,000 shares of 
£20 each £2,500,000 
Paip-up CaPpItaL £1,250,000 
RESERVE FunD £1,400,000 
Branches in Brazil at Rio de Janeiro, Para, Ceara, 


| States, and Furope. 


LONDRES, LIMA, PERU. 
Subscribed and Paid-up Capital...£P500,000 
Reserve Fund......cessessessee eevee P200,000 

BRANCHES IN; 
ra, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa 
Pacasmayo, Chincha Alta, Cuzco, 
ijillo, Ica, Iquitos, 
\TAS, Huancayo, Huacho. 
. tters of Credit, Drafts, and Cable Trans- 
fe sued, Bills negotiated, advanced upon, 
or sent for collection. 





- London Agents: 
the Anglo-South American Bank, Ltd., 
Broad street, London, E.O. 


Reserve Fu 


ided Profite£2 057.170 9 O 


nd and Undiv 


cts Bills of Exchange. 

its Offices in New Zealand, 

and Samoa. 

1ittances made by tele grap hic transfer. 
ALEXANDER KAY, Mana 


Negotiates and colle 
Grants Draf 


ts on 


Rem 
ager. 


BANCA ITALIANA DI SCONTO 


ated the S 





Manaos, Pernambuco, ia, Santos, Sae Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
Plate—Buenos Ayres, Rosario, and Montevideo. 
United States—New York (Agency). France—Paris | 


5 Rue Scribe). Portugal—Lisbon and Oporto, 
Agents or Correspondents in all the principal | 
cities of Brazil, Uruguay, Argentina, the United 


Drafts, Letters of Credit, and 
Cable Tra: on Branches and Agents, 
Bills of Exchange negotiated or sent for eollec 
tion, and every description of Banking Business 
indertaken, 





GIRARD TRUST COMPANY 


Old 


THE BANK OF ADELAIDE, 


Incorporated by Act of Parliament, 1845.) 
Authorised Capital, £1,000,000. 
Subscribed Capital, £625,000. 


POMC CMNNED coccccsucccesseene £500,008 
MOOOEVS FUME ccccccccccsccesccese 510,000 

. £1,010,000 
Jnoalled Capital............. -» 125,000 
Neserve Liability of Shareholders 625,000 
£1, 760,000 


| a 
| LONDON OFFICE—1]1 LEADENHAi.L 8T., B.O, 


| Bills on Australasia parchased or collected. 
| Drafts issued and Remittances cabled. 


Deposits received for fixed periods at rates ml 


] be ascertained on application, 


PERCY ARNOLD, Mamager, 





Philadelphia, Pennsylvania. 
CHARTERED 1536, 





Acts as Executor, Guardian, Truetee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 


collecting and remitting income therefrom. | 


Correspondence with British owners is invited 


looking to the management of such funds, 
ne a ere se Or 
| which are free from taxes or income duties 
—_—_—-—--.FrGre eS ee eee eee 
in the United States. 


‘Capital and Surplus, $10.000,000. 





Capital Paid up, $16,000,000. 


H.V. Meredith, Esq., 
E. B. Greenshields, Esq. ; 
Hon, 
K.C.V.0.; C. R. Hosmer, Esq.; A. 
Esq., 
D, Forbes Angus, Beq 


i the 


Sir Thomas Skinner, 


all parts of Canada, Newfoundland, ar 
States, and 
and Cable Transfers, 


THE ROYAL BANK OF GANADA 


BAKBADOS, 


Corner W 


Capitai issued and paid up.. 


| ness in connection with the 











lll 


| BANK OF MONTREAL. 


Established in 1817. 
Reserve Fund, 
$16,000,000. Undivided Profits, $1,293,952. 
Board of Directors, 
President; R. B. Angus, Feq.; 
Sir William Macdonald; 
Rebert Mackay; Sir Thomas Shaughnessy, 
Baumgarten, 
C. B. Gordon, Esq.; H. R. Drummond, Esq.; 
; William McMester, Esq. 
HEAD OFFICE: MONTREAL. 
General Manager: 
Sir Frederick Williams-Taylor, LL.D. 
Assistant Genera! Manager: A. D. Braithwaite. 


Branches and Agencies throughout Canada and 
Newfoundland ; 
Spokane in the United States, and at Mexico City, 


London Office: 47 Threadneedle st., E.C. 


also at New York, Chicago and 


and 9 Waterloo Place, Pall Mall,Ss.W. 
London Committee: 
Bart. A. Macnider, Esq. 


Manager, George Cyril Cassels. 


Financial Agents of the Government of 
the Dominion of Canada. 


The Bank undertakes monetary business with 
d the United 


issues Sterling and currency Drafts 


Established 1869 


Capita! Paid-up. ” $11,580,000 
Reserve Funds .. $13,236, 0 
Aggregate Assets .. $200,600,000 
Head Office MONTREAL. 
Sm HERBERT 8S. HOLT, President 
| BE. L, PEASE, Vice-President and iM n 


NEILL, General Manager. 


LONDON OFFICE: 


C. I 


2 Bank Buildings, Princes St. EC. 


T. R. Wuirtt ¥, l 
J. MAckiE, ie i? By wer 


Branches in Canada and Newfoundland; 28 


Branches in Cuba, Porto Rico and Dominican 
Republic and Costa Rica. Branchesin British Wes 
Indies: ANTIGUA, St. John’s; BAHAMAS, Nassa 


Kridgetown; DOMINICA, Roseau ; 


GRENADA, 8t. George’s; JAMAICA, Kingston 
ST. KITTS, Basseterre; TRINIDAD, } f 
Spain; San Fernando. BRITISH HONDI \ 

Belize. BRITISH GUIANA—Georgetown, New 
Amster¢ jam, Rose Hall. NEW YORK AGENCY, 


liiam and ( edar Streets 


THE 


ANCLO-SOUTH AMERICAN BANK LTD. 


Authorised Capital 


Subscribed 
Unissued .. 


£4,500,000 
200,000 


Reserve Fund ; ae ] 
Uncalled Liability of Share- 
holders 





Total Responsibili ty for 
Creditors .. e< £5 


Heap OFrFice: O_p Broap Srri 
BRANCHES ARGENTINA Buenos 

Mendoza, Bahia Bla ‘ ' 

Santa Fé, San Rafael CH 

go, Iquique, Antofagasta, Copiapo,t 

La Serena, Chillan, ( nce} on, 

Punta Arenas URUGUAY: M eV \ 

in NEW YORK, PARIS, a1 AMBUR ( 

respondents in all the th | 
ntres in North, Central, and 8 

kuropean Continent, and the ¢ Ca 

Tran Draft and 
he purchase and l 

receipt 


dH 


fers, 


THE EASTERN BANK, 
LIMITED. 


,overnment 


Head O 
4 CROSBY SQUARE, 
Subscribed — we 


Bankers to t 


LONDON, E.C. 
. &1,500,000 


| Called ". £600,000 
Reserve Fund . £55,000 
Reserve Liability of8hareholders £900,000 


BOARD OF DIRECTORS. 
The Right Hon, Lord Balfour of Burleigh, 
(Chairman), 
Sir Jacob E. Sassoon, Bart. Emile Francqui, Esq 
J.C. Georges Bouillat, Esq. J. 5S. Haskell, kK sq 
G, Bromiey-Martin, Esq. J. Leigh Wood, 
C.M.G, 
Branches: 


BOMBAY, CALCUTTA, BAGDAD, BASRA. 


The Bank issues Drafts, Telegrapt 

Letters of Credit, Negotiates and ¢ ts I 3 
Exchange and transac and Agency busi- 
on terms to be 


K.T, 


fea. 


ts Banking 
East 
had on application. 
Deposits are received for 1,2, or 5 years at 5 per 
cent. per annum, and on current accounts. 
Interest is allowed at 2 per cent. per annum on the 
minimum monthly balances. 
F, H. SUTTON, Manager 
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Banks, Kr. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
EURPLUS 


#1,000,000. 
&500,000. 


A {B I 
Lonpon B — eo 
| BANK OF NEW SUUTH WALES 


i : I £ 


HONG KONG 
BANKING C 


AND SHAN 


IRPOCRATION. 


STANDARD BANK 
oF SOUTH AFRICA: 


| Subscribed Capital £6,194 
Paic-up Capital 


1 FA 
. ? 

Reserve Fund ... ; £2,000,000 
1 84 


Uncalied Capital P4,645,575 
£8,124,160 
j } 

W.FT » 
| r I 
RP 5 
t 
| D ( 
| 10C! e,1 
rg A 
» \ f 
OVER 220 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA 
EVERY 

tra te 

Free § ; ‘ 

EF A a | 

} I A 1 








and 2 
I Ager New Y 4 
CURi lr ACCOU are oper 
tern 
DEPOSITS RECEIVED for f it at 
which may be asce Line n ap] 2 
| BILLS NEGOTIATED and COLLE¢ D, 
\| MAIL & TELEGRAPHIC REM AN( 
} LETTERS OF CREDIT and DRA : 1 
the Brar ne and A f 
THE BANK issues CIRCULAI C 
CREDIT available I 
i} COMMERCIAL LETT Ss O} DI 
| PURCHASE and E of § al 
"Boge coer: 
|| DIVIDENDS, ANNUITIFS, etc., received 
|| EXECUTOR and TRUSTEE Busii ndertaken, 
1] The office e Banka I Be 
\| the transact sof y of ite custome 
1] FRANCIS SHIPTON, London Manager. 
| 
Ly : 
} t Proy 
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THE NATIONAL BANK OF SCOTLAND 
i rhb, Li Lh IU) i L, DANA ) 4fA Ld ) 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. | 
Capital Subscribed, 25,000,000 Paid-up, £1,000,000. Uncalled, 2£4,000,000, 
RESERVE FUND - ~ £800,000. 
HEAD OFFICK—Epixsvuren. 
KBURN, Generel Mansgei GEORGE A. HUNTER, Be tary 
LONDON OFFICE-37, Nicholas Lane, Lombard street, E.C. 

I USON, Manever DUGALD SMITH, Assistant Manager 
ENGLISH, SCOTTISH, AND NATIONAL BANK oF = 
AUSTRALIAN BANK, LTD. | | 

H ; f mbard str E.C. | ‘ (= 
colieeg omer, $8 Lombard seer! €°-. |) SOUTH AFRICA Lio. |= 
I ‘ +37 10 0 Registered in the Transvaal. 
rurt i $7.10 0 | (With which are incorporated the Bank of Africa, 

I 1 ~ 00 0 QO L.d., and the Natal Bank, Ld.) 
Letters of Credit and Drafts mn the | Bankers to the Government of the Union of South 
\ I } A a | Africa inthe Transvaal, Natal & Orange Free State, 
( r thr | Bankers to the Imperial Government in 8, Africa, 
vi } ( PRETORIA : 
t | New ¥ \ cy 6, WALI rh! aoe 
Remittances Telegraphic Subscribed i Paid-up Capital £2,788,040 RI 
Transfer. | W itl power t ncerease to .. oe 4, 00 * 
ilie Wegotiated or for Y i Collec- | Reserve Fund .. ‘se ew 000 | 
tion. ; bra hes and Agents in all } t the | iy 
Banking 1 Exchange | of every | South Africa. = 
I t ha | Aventsat Berlin, Hamburg, Paris, and New York, 
E, M, JANION, Manager. | pared t tD § 
w . k = eh a \ watiaak 4 saa 
The RUSSIAN COMMERCIAL | ojos tes 
a h South Africa, ith-\ t Af I 
and INDUSTRIAL BANK, [0% e2ci'cpcc"aad sete | | 
£3,703,704 \ ed, Current Accounts . l 
£1,046,960 nd Depositsreceived on terms which may be ascer \| 
u Panis cme ee ES. CUNNINGHAM, Manager - 
At ver 100 Branches in Russia London Offices : Cireus place, London wall, E.C,; 
LONDON OFFICES—24/28 LOMBARD ST., E.C. 117 Cannon street, E.C. 
RY Remittances made tc = 
wis of the Continents Purhee | FORT DEARBORN 
” t es, Dividends ( ected 
parts of the world. “Also Cit NATIONAL BANK, 
. ‘ ~ yeu ' 
gh per gg gee CHICAGO F 
( ! AY ned and de t iene 
aie ake hae tae SEE Oe Capital and Surplus $3,000,000 
A tion D ( tions requiring super n of 
- . ; x Vattent “a 
NATIONAL BANK OF INDIA a : 
5 a | j 1 Wi g K I H 
LIMITED. é | may be addresse | H 
' t in British East Africa rdial invitation extended to | 
i] passing thr ( g 
' ISHOPSGATS, I ON, E.( ters. “ : 
( 2 Eliya M s t Lin t 
} ar 
2 me ish Cable Add DEANATBANK. C ect t 
ast 1 C 
i Point Kisumn } Africa LON \GENTS, Lloyds Bank, I Hl 
i | 4 
A ur . ; a 
41 Karnpala } Uganda Y, Manager 1] , , 
’ "s+ «+ -£2,000,000 U NION BANK OF CANADA. | 
4 10,000 Incorporated 1865, Head Office: WINNIPEG, 
sees 00 Paid-Up Capital .. ; $5,000, 1] 
I u ( ing t a Rest and Undivided Profits . 3,600,000 | 
! 1 and, Lin ] Nat a Total Assets, over $90,000,000 : 
38 : : Bank has over 300 Branches in Canada, and & 
i i 8 Agents in the Principal Cities in America, # 
* 17 1 t ra London Committee: J. L#1¢H Woop, Esq., C.M.Gu 
‘ pplica i ; aya Jur | i Sipney Peet, F, W. Asue, Esq. 
: D re ived for fixed periods at favourable | 
: a [ro | rates which may be ascertained on application te 
a ¢ 
I ; bala 8 at e rate of L London Offices: 6 PRINCES STREET, E.O, 
er annim, | 28 HAYMARKET, S.W. 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 


ErnestoTQRNQUIST 60. 


LIMITADA, 


BUENOS AIRES. 


Established 1810, 
Estab red Capital (fully PaiG) ceccccccoceee #6,000 
ste ec 

- Sur} ( ed Profits ..$9,00 | 
Oldest Business Establishment in This Bank receives accounts of Banks, Bankers, | 
Corporations, Fir 1 Individuals on fav e | 

+h, > wm Plate : 
the Rive riate terms, and grants to its depositors every f ity | 
consistent with } lent and conservative banking | 


methods. Correspondence invited. 


i 


CAPITAL FULLY PAID UP AND RESERVES, . ] 
> Foreign epartment 
&2,411,983. Finances Exports and Imports, buys and seus 
se pachine Foreign Exchange, Telegraphic Transfers, ets I 
GENERAL FINANCIAL, BANKING and makes collections on all parts of the w« 
| 


ANIL Do} Ihe london } London Joint Stock Bank, Lt 
AND COMMERCIAL BUSINESS, Bankers J London City and Midland Bank, Ltd. 


rtugal street, Kingsway, London, W.C., and 
Saturday, Fel } 1916 


( 38, Ltd., Newspaper Buildings, Pe 
at Granville House, Arundel atreet, Strand, W.( 
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